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LOT NOI PAU

Thi trudng ching khodn 1a loai thi trudng bac
cao cua nén kinh t& thi trudng & hdu hét cdc nuge
trén the gidi, didc bist nhimg nudc eéng nghiép phat
trién déu ¢6 TTCK c¢6 trinh dp phat trién cao va quy
mé rat 1én. _

_ 3 Viet Nam, trong xu th& héi nhap quéec té,
ching ta di hinh thanh TTCK c6 t§ chic va tip
trung, va qua thuc tién hoat déng, TTCK Viét Nam
da ching minh sy cdn thidt va vai tro cuc 16n cha né
doi véi qud trinh tao lap, cung ung vén cho nén kinh
té. Piéu nay s& anh hudng rat 16n d&n viée thue hién
chién luge phét trién kinh t& xa hoi cia dat nuée,

C4 vé ly luan va thue tién, kién thie vé ching
khodn va TTCK dang dugc quan tam béi nhidu d6i
tugng trong x4 héi — d6 1a tin hidu ddng mimng cho sy
phdt tri€n ctia TTCK Viét Nam.

Nhé&m ddp dng yéu cdu dao tao vé TTCK, cung
cdp nhitng ki€n thic co bdn vé chitng khodn va
TTCK cho sinh vién cdc trudng dai hoc, cao ding
khéi kinh t&, cdc nha dau tu hién hiu va tuong lai.
Ching t5i bién soan lai cudn Thi trudng ching khodn
trén cd s6 tu chinh va cAp nhat cdc théng tin, kién
thilc méi nhat v& TTCK Viét Nam.
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Céc tdc gia da cé nhiéu cd gdng dé hoan thanh
ndi dung cudn sdch nay, nhung khé tranh khéi thiéu
s6t va so hé. Kinh mong quy vi déng gép dé ching
t6i kip thoi tu chinh cho cudn sdch ngay cang hoan
hao hon. ' '

Xin tran trong cdm on va giéi thiéu cudn sdch
nay véi ban doc.

CAC TAC GIA
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| CHUONG 1
TONG QUAN VE TH] TRUGNG
TAI CHINH

I- KHAI NIEM VE THI TRUONG TAI CHINH

1.- Khai niém
Thi trudng tai chinh la thi truong trong do céc

loai v6n ngin han, trung han, dai han, v6i co ché

hoat dong caa thi trudng, duge chuyén tir noi “thira”
sang noi “thiéu” dé ddp dng cdc nhu ciu phat trién
nén kinh t&€ — x4 héi, 1a noi gip g& gita nhiing bén
¢6 ngudn vén du thita vdi nhilng bén c¢é nhu cau su
dung ching. V@i thi trudng tai chinh, ¢6 cho phép
khoi théng cdc ngudn tién vén trong toan xi hoi dé

d4p Ung cdc nhu ciu phat trién kinh t&.

Thi truong tai chinh hoat déng duge chinh 1a
nhd cdc trung gian tai chinh (ngan hang, cdc quy dau
tu, cdc cdng ty tai chinh, cde cong ty ching khodn..)
vl vAy cac trung gian tai chinh déng vai tro dic biét
quan trong.

2.- Co sd hinh thanh thi trusng ching khoin
2.1- Qua trinh giao luu vén trong xa hoi:
Trong x4 hoi cla nén kinh té hang héa, luén

ludn tén tai hai nhém d6i tugng d&i 14p nhau: nhém

ngusi ¢é vén tién t& tam thoi nhan réi va nhém
ngudi ¢6 nhu cau sif dung von. Lam sao dé nguoi cé
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von gap duge ngudi can vén thi dé 1a qué trinh giao
Itu von. Qud trinh giao luu v&n nay khong phas lic
nao, ndi ndo cing duge khuyén khich ting trudng ciia
mdt qudc gia. Chinh co ch& kinh t& dd quyst dinh
dén viéc han ché hay khuy&n knich viac giao luu von
trong xa hoi.

Trong nén kinh t& thi trudng, cdc thanh phin
kinh t& duge tu do kinh doanh, tu do hoat dong trong
khuén khé luat phdp cho phép. Moi doanh nghiép, ké
cd doanh nghiép nha nudc, phai ty lo ngudn vén dé
ddu tu cho sdn xuit kinh doanh, phét trién san xuit
dé ding ving trong canh tranh. Chinh tron co ché
nay di xudt hién nhu ciu giao luu vén va nhu cau
nay ngay cang phat trién.

Chitc ndng diéu hda qud trinh giao luu von
trong xa hoéi thude vé cde dinh ché tai chinh trung
gian vdi cdc phuong thic huy dong vén ngay cang da
dang.

2.2- Cac phuong thitc huy déng vén:

Noi chung , trong nén kinh t& thi trudng, c6
hai phuong thiie huy dong vén la; huy déng gidn tiép
va huy dfng truc tiép.

+ Phuong thitc huy déng vén gidn ti€p: Phuong
thic nay duge thuc hién théng qua cdac dinh ché tai
chinh trung gian. Béi vay, su xuit hién ctia ngan
hang la mgt bude tién quan trong trong qud trinh
giao luu von. Ngin hang lam vai trd trung gian gida
ngudi ¢6 von v ngudi cdn von bing cach huy déng
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tién gdi réi cho vay. Ngén hang ciung cac t8 chic tin
dung khdc lam cho qud trinh giao luu vén duge phat
tri€n nhanh chéng. Nhung véi t6c dd phdt trién cha
nén kinh t& thi trudng, phuong thic huy dong vén
gle’m ti€p thong qua ngan hang boc 16 nhidu han ché&
vé diéu kién, tha tuc, thoi han, han mic tinh dung
va hon thé nita 1a sy don digu trong phuong thice dau
tu va huy déng von.

+ Phuong thie huy dong von tryuc tigp: K&t qua
cia qua trinh huy dong von dd hinh thanh mét
phuong fhitc huy déng von duge ua chudéng hon trong
thoi dai ngay nay, dé l1a phuong huy déng vén truc
 tiép. Nguyen tic co ban cda phuong thic nay la
ngudi ¢an vén (chin pha hoéc doanh nghiép) sé phat
hanh cdc loai gidy c6 gis chu’ng nhéan chi quyén vé
‘cdc khoan von duge st dung gin lién vdi nhiing dic
quyén ma ngudi mua né dugc thu huéng.

Cédec phuong thidc huy déng vén true ti€p hay

_ glén tiép duge dién ra chi yéu trén mot thi truong cé
td chitc dé 1a thi tai chinh,

2.3- Chdc ndng cua thi truong chitng
khoan: _

* Chifc ning co ban nhat cta thi trudng tai
chinh 1& khoi théng cdc ngudn vén va din vén dé
ddp tng cdc nhu ciu cla nén kinh t& — x4 hoi.
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Nguén tién vén Nhu cdu sii
cung tng * dung vén
* Céa nhén : :: * Bon vi kinh t€
* Bon vi kinh & THl TRUONG * Chinh'phfj
. .| | TAICHINH
* 76 chdc doan thé ' *Canhan
* Ngudi nyde ngoai AT

Hién tuong “thita” von va “thiéu” von 1a hién
tugng xay ra rat phd bién trong xa hoi, néu khong ¢
thi trudng tai chinh, khong c6 cdc trung gian tai
chinh hoat dong, thi vén “thira” van nim dong lai ¢

gi “thira”, con noi thidu von thl vAn cd thi€u von.
Trang thai vé vén trail ngugc nhau nhu vay, that su
sé duge giai quy&t nho cé su ra dsi va hoat dong cua
thi truyng tai chinh — lam cho cdc lubng von sé& dugc
van déng ti noi thira sang noi thiéu.

Kich thich tiét kiem va dau tu.

* Thi truong tai chinh tao ra co hoi dau tu cho
moi thanh vién trong xa hdi, d6 14 cac co hoi dau tu
sinh 131 ddy hap dan; moi cd nhéin td chice kinh té.
théng qua thi trudng tai chinh déu c6 thé dung dong
tiép chia minh d8 diu tu dugi nhidu hinh thiftc théng
qua cdc chimg khodn dé kigm 101 dudi nhiéu qui md
khéc nhau.

* Thi trudng tal chinh ¢dn ¢é chic nang nang
cao niang suit va hidu qua hoat dong cua toan bd nén
kinh t& nho hoat dong cda thi trudng tai chinh ma
né khéng nhimg tao co hoi dau tu cho moi thanh
vién cta xa hoi ma con ting hidu sudt kinh doanh,
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nho thi trudng tai chinh ngay cang phét trién, cong
nghé tién tién duge ung dung rong rai lam cho nén
kinh t& phdt trién véi toc do ngay cang cao.

IL- CAU TRUC CUA THI TRUONG TAI CHINH

Tai céc quoc gia ¢6 nén kinh t& thi trudng, viée
tai trg cho nhu cidu vén ngdn han va dai han cia
chinh phti hay doanh nghiép duge thuc hién qua hoat
-d6ng cé t6 chitc cla thi trudng tai chinh. Cén cd vao
phuong thide tai trg ma thi truyng tai chinh chia ra
thanh 2 bo phan 46 la: thi trudng tién té va thi
trudrng von.

1/- Thi truong tién té (Money market)

Thi trudng tién té la mot bo phan cua thi
trudng thi truong nay chi mua bén edc gidy ng ngin
han ¢6 thoi han dugi 1 ndm. Cac cong cu clia thi
truong tién té bao goébm tin phi€u kho bac, cdc loai
thuong phiéu, ky phi€u, ching chi tién gui, ky phigu
ngan hang, cdc khé ude cho vay v.v.. '

Thi trudng tién té hoat dong sé cé tdc dung
khoi thong va cung Ung vén ngin han cho cdc chu
th& can von ngdn han trong kinh t&, vi viy ngud ta
goi thi trudng tidn té la thi truong vén ngin han
(Short-Term Capital).

Cde ch thé tham gia trén thi truong tién té
bao gdm kho bac nha nudc, ngdn hang trung uong,
cdc ngan hang thuong mai, cdc cong ty tal chinh, céc
t8 chifc kinh t&.. va cd nhan trong xa hoi.
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Trong thi trudng tién té c6 thé bao gdm cac
loai thi trudng sau:

- Thi trudng tién gm

- Thi trudng tin dung.

- thi trudng lién ngin hang.

- Thi trudng mé.

- Thi trudng trai phiéu kho bac.

Phin 16n cdc ngan hang, c¢bng ty sd dung thi
‘trudng tién t¢ dé thu hut cdc ngudn vén ngin han,
con d8i v6i ngudi dau tu thi ¢6 4§ an toan cao, do gia
ching khodn it bién dong.

Nhiing cong cy tai chinh luu thong trén thi
trugng tién té thudng thay nhu ky phiéu kho bac
(Treasure bills), ky phiéu ngin hang {Bank bill),
ching chi tién gii- tiet kiém (Certificates of time
deposit hay CD), thuong phiéu (Commercial paper).

2/- Thj truding von (Capital market)

Thi trudng vén c¢6 chic néng cung cap vén dau
tu trung dai han cho cdc cha thé trong nén kinh t&
chinh quyén trung uong, chinh quyén dia phuong cho
dén cdc doanh nghiép thudc cde thanh phan kinh té
st dung cho muc tiéu phat trién kinh t& xa hoi, mé
réng san xpat kinh doanh.

Thi trudng von hay thi trudng von trung va dai
han tai cdc qudc gia phat trién thuong bao gom:

- Thi trudng ching khodn (The Securities
market).
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Thl truong chu’ng khodn, theo nghia rong duge
gm la thi truong von (Capital ‘market). O day cdc
gidy ng trung han, dai han (ching khodn ¢é thoi han
trén 1 nam) va cdc ¢d phidu duge mua ban.

Nhu vay, thi truong chiing khoan 12 thi tru’dng

tao 1ap va cung ung thi trudng, dai han cho nén
kinh t&.

Céc cong cu ¢ thi trudng ching khodn: cd
phiéu, trai phigu chinh phu, trai phiéu cong ty, trdi
phi&u chinh quyén dia phuong.

Céc cong cy trén thi trudng von cé thai gian
dai (tr4i phifu) va vé han (cd phiéu) do d6 gia cd cua
né dao dong rong hon so v6l cac cong cu cua thi
~ truong tién té. Vi vay, no dyge coi 1a nhitng ching
khoan ¢6 d6 rdi ro cao hon, va vi vay cd ché phit
hanh, lut théng mua béan ching duge hinh thanh kh4d
chit ché nhim han ché nhiing bién dgng va thiét hai
cho nén kinh t& xa hdi.

- Thi trudng cho thué tai chinh (Financial
Leasing Market)

Day 1a thi trudng cho thué tai san thiét bi gidta
mdt bén 14 nha cho thué chuyén nghiép — tdc la céc
cong ty cho thué tai chinh (Financial Leasing
Company) véi bén khdc 13, ngudi di thué gdm cac t6
chitc va c4 nhan c¢6 nhu ciu st dung tai san thi&t bi
dé sin xudt kinh doanh hon phuc vu cho nhu cau
cong téac quan ly. Thi trudng cho thué tai chinh sé
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gitp cdc eong ty, xi nghiép, cdc t6 chic kinh t&, va ca
nhan cé diéu kién tiép c&n va si dung cdc loai tai
san thiét bi phu hop véi yéu ciu cla minh lam cho
vide sédn xudt kinh doanh c¢6 hiéu quda hon. Thi
trudng, cho thué tai chinh dac biét gidp cdc doanh
nghiép vira va nhé va ¢4 nhén théa mén duge nhu
cAu tai trg d€ md rong va nang cao hidu qua san xult
kinh doanh.

- Thi truong thé chdp (Mortgage Market) thi
truodng thé chdp, cdn goi 1a thi trudng cho vay vén
trung dai han cta cdc t6 chic tai chinh d8i véi céce
don vi kinh t& dé gitup thuc hién cdc du 4n diu tu md
rong, d6i véi day chuyén céng nghé, v.v.. véi diéu
kién cdc dy 4n dau tu phdi tinh todn dugc hiéu qua
kinh t&, ¢6 khd nang hoan vén, trd ng ngan hang va
phai c6 tai san thé& chdp (Mortgage). Tuy nhién, néu
du an dau tu ¢é hiéu qud cao, miic d§ an toan cao, thi
ngan hang cho vay ciing khong cin phdi c¢6 tai sédn
thé chap. P6i v6i nhing du 4n nhu vay nha ngan
"hang ¢6 thé cdp tin dung trung dai han bang tin
chap. _

3/- Thi trudng héi dodi (Exchange market)

Pay la thi trudng dién ra cdc hoat déng giao
dich mua bdn cdc loai ngoai té, cdc phuong tién
thanh todn cé gid tri ngoai té, déng thoi 1a noi hinh
thanh ty gig héi dodi theo quan hé cung céau.

Hoat dong trén thi truong héi dodi vdi cdc
cong cu cta né 1a hgp dong giao ngay (Spot), hop
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dong giao ky han (Forward), hop dong giao hoan déi
(Swap), cdc hop déng quyén chon (Option). nhy dé
ddp tng nhu cAu ngoai t& cho cdc don vi 10 chue.
Dong thai lam cho thi trufdng héi dodi di vao né nép
6n dinh.

Co cdu thi trudng tai chinh c¢6 thé tém tit
bing so db sau day: (xem trang 14)
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THI TRUGNG TAI CHINH

(FINANCAL. MARKET)

Thi trudng Thi trudng Thi trudng
tién té chiing khoan hoi doai
Thi trudng Thi truding Giao ngay
tién gui trai phiéu (Spot)
Thi trdgng Thi trudng Ky han
cho vay cd phigu {Forward)
Thi trudng Thi trudng Hoan déi
én NH SG cap {Swap)
Thi truding md Thi trudng Quyén chon
thar cap (Options)

!

Thi trudng vén trung
dai han (Long- Term
Capital Market)

THI TRUONG vON
NGAN HAN:(Short-

Term Capitai Market}
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IL- PHAN LOAI THI TRUONG CHUNG KHOAN
1/- Cin cd vao tinh chat phat hanh hay luu
hanh chdéng khoén, thi trudng chiwng khoan
dudc chia l1am 2 edp

- Thi trudng cap I - cdn goi 1a thi trudng so cAp
(Primary Market) va Thi trudng cdp II — con goi l1a
thi trudng thit cdp (Secondary Market).

- Thi trudng so cdp hay thi trudng phat hanh:
la hoat déng chao bén ra cdng ching lan d4au tién
mdt loai chitng khodn cha chinh pha hay doanh
nghiép, dé chinh la viéc phat hanh chiing khodn ra
cong chdang. Trir trdi phi€u chinh phd, tdt cd cac to
chiie kinh t&€ mudn phdt hanh chimng khodn déu phai
duge phép cua._Uy ban Ching khodn Nha nude.
Thong thudng viée phat hanh ching khoan ra cong
ching dugc su trg gitp cla cdc to chic tai chinh
trung gian nhu cong ty ching khodn, cong ty tai
" chinh, ngﬁn hang thugng mai, ngin hang dau tu.

Thi trudng nay c6 die diém:

e La thi trudng tao von c6 don vi phat hanh.
Trén thi trudng nay cdc khodn tién nhan
r3i clia cdc nha dAu tu s& tap trung vé phia
don vi phat hanh va cing ti day ching
khoan duge phan phéi dén tay céc nha dau
tu thitc nhit.

o Lam ting von dau tu cho nén kinh té, that
vay, ding trén binh dién quéc gia, cac
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ngudn vén tiét kidm duge chuyén thanh cdc
ngudn vén dau tu cho sdn xuit kinh doanh
phdt trién kinh té.

Tao ra hang héa chiing khodan cho thi
truong giao dich. Bdi vi hoat dong huy dong
von cia chinh phi hay cdc doanh nghiép
trén thi truong so cdp dd cung cdp cho thi
trudng mét s6 lugng trdi phidu va cd phiéu
luu thong trén thi truong.

Chi duge té chitc mot ldn, viéc phat hanh
chitng khoan duge bidt dau ké tir khi don vi
phat hanh ching khodn duge ny ban chiing
khosn Nha nuée chao ban Nha nuée chao
ban ching khodn ra céng ching va chidm
dit khi toadn b s§ chitng khodn cta dot
phat hanh da dén tay cdc nha ddu tu thd
nhat.

- Thi trudng tha cAp con goi 1a thi trudng giao
dich hay thi trugng luwu hanh chding kho4n 14 hoat
ddng chuyén nhugng quyén sé hitu ching khoan tir
tay nha ddu tu ¢6 th€ mua va ban chiing khoan nhidu
lan. Hang ngay mot khéi lugng rat 16n ching khodn
dugc giao dich qua cdc thi trusng chimng khodn . Thi
truong ching khodn thit cap ¢6 dai dién thit cap:

Viéc mua va bdn ching khodn hoan toan
khéng lam ting hay gidm nguén von cho
chi thé€ ph4t hanh ra né. Tuy nhién, chinh
hoat dong giao dich chiing khodn lai xdc
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dinh gia tri thi truéng cda cong ty ph.ét
hanh ra ching khodn d6 va 4nh hudng rat
l6n dén gid ca cha c¢6 phi€u & 1an phat hanh
sau. '

e La mét thi trudhg canh tranh tu do. Trén
thi trudng nay cdc nha diu tu, cac nha moéi
gi6i, cdc nha kinh doanh éhl’fng khodn dugc
tu do tham gia. Mit khdc, gia cd caa ching
khodn phdn dnh nguyén tic canh tranh va

k&t qua cda quan hé cung ciu chitng khodn.

¢ La mét thi trudng hoat dong lién tuc. Cac
nha dau tu cé thé mua va ban ching khodn
nhiéu ldn trén thi trudng nay.

- Méi lién hé gita thi trudng thi cap va thi
truong so cap. Thi trudng so cAp 1a tién dé cho hoat
déng cia thi trudng thd cap bdi vi chinh noi day da
tao ra hang héa cho‘thi truyng giae dich.

Ngugc lai, thi trudng thit cdp tac dong Iuc cho
sy phdt trién ciia thi trudng thit ¢dp di tao ra tinh
thanh khoan cho ching khodn d6 1a tinh chat dé
dang chuyén ddi thanh tién mit. Cdc nha diu tu
ndm giit cdc loai chimg khoan thudng nhim cdc co
hoi d€ ban di ching khodn dé ki€m l&i, chinh tinh
thanh khodn da thu hdt cdc nha dau tu dén véi thi
truong ching khodn.
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2/- Cin ed vao tinh chat phap 1y caa hinh
thic té chic thi truong chia ra: Thi trudng
ching khodn tip trung vao thi trudng chdng
khoan khéng tap trung '

+ Thi truong ching khodn tap trung: la diém
hoat dong chinh thdc cha cac giao dich chding khodn
con goi 13 S¢ giao dich ching khodn. D6 1a noi cdc
nha méi gidi kinh doanh ching khodn gap g& dé dau
gia, thuong lugng mua bdn chitng khodn cho khach
hang hay cho chinh minh theo nguyén téc va quy ché
giao dich ctia S6 giao dich ching khoan dé ra trén co
s¢ chia Luat ching khoan. |

+ Thi truong khong tip trung: la hoat dong
giao dich ching khodn khong qua S6 giao dich ching
kho4n, ma duge thuc hién -bdi cde cong ty ching
khodn thanh vién & rai rdc khip noi trén dat nudec.
Phuong thic giao dich thong qua mang dién thoai va
vi tinh. .

3/- Cin cd vao phuong thic giao dich cua thi
trudng, chia ra 2 loai thi trudng

- Thi trudng trao ngay (Spot market) 12 thi
trudng cha nhimg giao dich ching khodn ma 1énh cua
khach hang duge thuc hién ngay can cd vao gid ca
hién tai va sé duge thanh todn vio mot ngdy gan sau
dé.

- Thi trudng ky han hay thi trudng tudng lai
(Future market) 1a thi truong cta céc hgp dong tuong
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lai va cdc cong cu din xudt ti ching khodn. Hop
dong duge ky két cin cit vao gid cd hién tai, nhung
ngay giao dich thanh todn lai didn ra mét ngay &
tuong lai trong ky han.
IV.. CHUC NANG VA VAI TRO CUA THI
TRUGNG CHUNG KHOAN

Thi trudng ching khodn ¢6 chdc nang va vai
tro quan trong trong qud trinh van hanh cta nén
kinh t& méi qudc gia cling nhu trong hé théng kinh
t€ toan cau. Qua lich s phat trién nén kinh té& thi
trudng cla cc qudc gia phat trién, thi trudng chitng
khodn ¢é y nghia quan trong dic biét d6i véi su ting
trugng cia mot qudc gia, né ¢6 nhiing vai trd cu thé
sau: : '
1/- Chdc ning cia thi trudng chitng khodn

* Cong cu tdp trung vén che nén kinh té&: Vai
tro quan trong dau tién cla thi trudng ching khodn
la thu hdt tadp trung cdc nguén vén nhan réi trong
nhén dan d€ hinh thanh cdc nguén vén khéng 16 ¢6
khd ning tai trg c6 cde duy dn ddu tu dai han phat
tri€n kinh t€ cling nhu tai trg cho cidc nhu cdu ting
vén md rong sdn xuit kinh doanh. Thj truong ching
khodn-1a cong cu huy dong von hét ste hiu higu
khéng nhitng trong nudc ma ci ngoai nude. Pdi véi
nugce ta, cdc ngudén vén 1én con tiém tang trong nhan
dan chua duge dua vao sdn xudt kinh doanh, thi viéde
can ¢6 moét thi trudng ching khoan song hanh véi sy
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ra d&i cha cde cong ty ¢d phan 1a mot chlen lugc phat
trién kinh t& trudc mit ciing nhy lau dai.

* Khuy&n khich tigt kiém va dau tu: Thi
truong ching khodn tao co hoi thudn tién khuyén
khich moi ngudi din tigt kiém va biét cdch s dung
tién tidt kiém mét cich tich cye mang lai hiéu qua
qua viéc dau tu vao céc loai ching khoan. Kha nang
sinh loi cta cdc loai chiing khodn gy ra y muén tiét
kiém dé dua tién vao diu tu. Mdi ngubi trong xa hoi
chi ¢6 mot s6 tién tist kiém bé nhé, nhung tong s6
tién tiét kiém cha ca xa hoi sé to 16n hon bat cd tai
san ctia ¢& nhan nao. '

Mit khéc, trong xa héi ciing luén ton tai cdc
quy tién t& tap trung: ngdn hang dau tu, ngan hang
thuong mai, quj béo hiém, quy ddu tu. déu ¢é muc
dich khuyén khich tiét kiém, nhung cdc quy tién t&
nay ciing chi phat huy hét tdc dung cia né khi co
mét thi trudng ching khodn tén tai song hanh véi
né.

*. Han thir biéu cia nén kinh t&.

2/- Vai trd cda thi trudng chiing khoan

* Cong cu ddm bdo thanh khodn cho s8 tiét
kiém phuc vu ddu tu dai han: Vai trd cta thi truong
ching khodn bdo déam cho viée nhanh chéng chuyén
thanh tién mit cia cdc chiing khodn c6 gid. Day
chinh 12 y&u t& quan trong dé thu hit cdc nha dau tu
dén véi thi truong ching khoan véi mot thi trudng
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ching khodn hoat déng ciang hitu hiéu thi tinh thanh
khoan cang cao. |

* Cong cu do ludng gia tri cic Lich sian coa
dooanh nghiép: Nhitng thong tin doanh nghiép cung
cdp cho cdc nha diu tu trén thi trudng ching khoan
qua cdc bang phan tich ddnh gid niang luc sdn xuit
cia doanh nghiép, trién vong clia doanh nghiép trén
thi trudng, khad nang sinh lgi cha hoat dong sdn xuit
kinh doanh, xu th& phat trién cia doanh nghiép
trong thoi ky tuong lai tir 3 dén 5 nim d& phan nao
lugng gida duge tich sadn ciia doanh nghiép, mdt cach
khach quan va khoa hoe. Mat khdc, v6i tinh chit diic
biét nhay bén cua thi trudng chimg khodn, su lén
xudng gid ca ching khodn trén thi trudng cing néi
1én bién déng cla gid tri doanh nghiép tai bat ky
thoi diém nao.

* Thic diy cdc deanh nghiép sd dung vén cho
san xudt kinh doanh c¢6 hidu qua: Véi nguyén tic
hoat dong chu dao trén thi trudng ching khodn la
cdng khai, cong biing va trung thuc, moi thong tin vé
doanh nghiép déu dugc céng ching kiém tra d4nh
gid. Thi trung chitng khodn vira tao diéu kién vua
bAt budc cdc doanh nghiép khéng nhitng phai hoat
déng san xuit kinh doanh ding phdp ludt ma con
phai hoat déng sdn xuit kinh doanh ¢é hidu qui.

* Vai tro chéng lam phat cla thi trudng chitng
khoan: Thi trudng ching khodn con lam giam luc
lam phdt. Ngan hang trung uong vdi vai tro didu haa
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hé thong tién té s& tung ra nhidu trdi phiéu kho bac
ban trén thi truong ching khodn vdi 1ai sudt cao dé
thu hat bdt s6 tién luu hanh, nhy dé s6 tién & gidm
bét va dp luc lam phAt ciing giam di.

- * H6 tr¢ va thic ddy cdc cong ty c¢6 phan ra
ddi va phét trién: Cé thé néi, hai loai dinh ché tai
chinh nay d6i v6i nhau nhu hinh véi béng. That vay,
thi trudng ching khodan 1a diéu kién khong thé thigu
trong viéc dua ¢6 phiéu ra cong ching (go public) giap
cho qud trinh phdt hanh va luu hanh eé phiéu dat
hidu qua.

Nhitng déng gép cha thi trudng ching khodn
d6i v6i nén kinh té hién nhién rat la to lén. Hién
nay, hau hét cdc quéc gia theo co ché thi truong déu
¢6 t6 chie thi trudng chitng khoén, ngay cd quéc gia
dang phdt trién ciing dang hinh thanh va phdt trién
thi trudng chitng khodn ciua ho 1am céng cu déc luc
trong viéc huy dong von cho dau tu va ting trudng
kinh té,

Tuy nhién, thi trudng chiing khodn duge coi la
mdt cong cu cuc ky nhay bén va tinh xdo cing cé
nhitng mit trdi ctia né, nhitng tdc déng tiéu cuc vd
cling nguy hiém d6i vdi nén tai chinh ella mét quée
gia néu né khong duge diéu hanh mot cdch lanh
manh, hgp phap va dung quy luat. Cé thé k& ra sau
day mét s6 nhitng ddng tdc tiéu cuc clia nhiing hoat
dong khong lanh manh eua thi trudsng ching khodn.
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V.. NHUNG TAC PONG TIEU CUC TREN THI
TRUONG CHUNG KHOAN

1/- Pau cd chdng khoan

Trén thi truong ching khodn céc nha déu tu cd
quyén ngang bang nhau trong viée luva chon thoi co
mua vi ban ching khodn nhim dem lai lgi ich cho
ban than ho. Hoat déng ddu tu lam ting doanh sé
giao dich thi trudng tang tinh thanh khodn cia
ching khodn. Nhung néu nhitng nha diu tu cdu két
v6i nhau dé mua hodc bdn chitng khodn véi sd lugng
16n gay nén cung hay cdu gid taoc lam gia ¢6 phiéu
tang hay gidm dot bién, ling doan thi trugng, thi
day lai 12 médt hanh vi pham phdp. Luat phédp cdc
qubc gia khuyén khich dau tu ching khodn nhung lai
ngin cdm moi sy diu co cfu k&t v6i nhau. Nghi dinh
48 CP vé ching khodn va thi trudng ching khodn
ciing nghiém cadm viéc ddu co ching khodn va lung
" doan thi trudng. T8 chitc, cd nhan khéng duge trye
ti&p ho#ic gidn tiép ti&€n hanh cdc hoat déng sau day:

1. Théong ddng véi nhau thuc hién viéc mua,

ban mdt loal ching khodn nham muc dich
tao ra cung cau gia tao.

2. Giao dich mua ho#c b4n ma khoéng thuc
hién viée chuyén quyén sé hiu ching
khoén.
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3. Lién tuc mua ching khodn vdi gid cao,
hofic lién tuc bdan ching khodn véi gia
thap. :

4. Mua, bédn lai chiing khodn clia minh khi
chua duge phép cta Uy ban Ching khodn
Nha nudce, n€u la t6 chie phat hanh.

2/- Mua ban ndi gian

La hanh vi cia nhing ké 10i dung quyén hanh
hay sy wu tién trong viée nim git cdc théng tin néi
by cua mét céng ty phédt hanh ching khodn ra thi
truong, dé ¢d tinh mua vao hode bdn ra ¢é phidu cha
cong ty. Hanh vi nay dem lai 1gi nhuan rat 16n
nhung lai phuong hai dén cdc nha dau tu khdc trén
thi truong. Béi vi tinh cha&t cua thi trudng ching
khodn 14 san choi ngang biing cho moi nha diu tu,
nguyén tdc cong biing trong thong tin dai ching phai
dude tén trong. Luat ching khodn ciing nghiém cam
moi hanh vi mua ba néi gidn. Nghi dinh 48 CP ciing
cAm mua bdn noi gidn. :

TS chde, ¢4 nhan duéi day khong duge truc
tiép hay gidn ti€p mua, bdn ching khodn trong khi
t0 chdc phdt hanh chua cong b8 ra cong ching cée
thong tin hodc 4nh hudng dén gia ching khodn:

1. T8 chic phdt hanh ching khodn va nguvi

' ¢é lién quan.

2. Céng nhan vién chic cia t8 chie phat

“hénh ching khodn va nguti ¢6 lién quan.
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3. C& déng lén cua té chitc phat hanh ching
khoan va nguei ¢é lién quan.
4. Kiém todn vién va ngudi ¢é lién quan cla
t8 chic kiém todn duge chi dinh kiém todn
t§ chitc phat hanh ching khodn.
5. Cén bo, cong chitc Uy ban Chitng khodn
Nhi nuée, Trung Tam giao dich ching
khoan, S& giao dich ching khodn va ngudi
¢6 lién quan; cdn bd, cong chic cdc co quan
khdc duge ti€p can vdi cdc thong tin ndi
bo.
3/- Ban khéng
La thuat ngit dung dé chi viéc cdc nha dau tu
béan chitng khodan ma ho chua ¢6 quyén s& hitu. Trong
thuc t&, viéc ban khong dem lai lgi nhuan rdt cao cho
cdc nha dau tu néu ho dodn ding xu hudng cua thi
trudng. Nhung day ciing 128 mét hanh vi ling doan
thi trudng tao ra nhu cdu gia tao vé chimg khoan.
Nghi dinh 48CP eha Viét Nam ciing cam hoat dong
nay.
4/- Thong tin sai sy that
La mdt hanh vi thi€u dao ditc nhim phuc vu
1am cho gid ¢6 phidu ctia cdng ty khéc sut gidm hoiic
gid c¢6 phi€u cia cdng ty minh duge ting cao cho viéc
phao tin dén that thiét trén thi trudng. Ngudi phao
tin don that thiét c¢é thé duge hudng lgi do viéc mua
gia thap ¢6 phidu clia cong ty khdce sau dé s& cho khi
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thong tin duge kiém chiing s& bdn ra véi gid cao hon.
Luat chiing khodn cla cdc quéc gia cling nghiém cdm
hanh vi nay. Theo ND, 48 CP cta Viét Nam vé thong
tin sai sy that:

1. Té chie, cd nhan khéng duge cong ba, tuyén
truyén thong tin sai sy that.

2. Trong thoi gian ny ban Ching khoan Nha
nudc xem xét hdé so xin phép phét hanh
chiing khodn, t6 chdc phat hanh, t8 chic
bdo lanh phdp hanh va ngudi c¢é lién quan
khong dugec qudng cdo, chao bdn hodic ¢
nhifng hanh vi mang tinh chdt quang cdo
lam cho nguwyi d4u tu hiéu sai vé ching
khodn du dinh phat hanh.

VI- LICH SU HINH THANH THI TRUGNG
CHUNG KHOAN

Tu thoi trung ¢6, § Tay phuong da cé nhitng
hinh thanh thi truong ching khodn. Tal nhiing
thanh phé c6 vi tri dia du thuan lgi, cde 14i budn va
thuong gia tu hop lai trong cdc budi hop chg dé
thuong lugng trao ddi hang héa. Diéu ddc biét Ia
nhitng cudc thuong lugng nay chi ¢é6 nhitng sy néi
miéng véi nhau, khong cdn c6 gidy t¢ cling nhu
khéng cdn c6 hang héa hay miu mi trude mat. Di
nhién ban dau, dé chi 1a nhitng tdc nhan 1é té thoa
hiép véi nhau, ngdi riéng ra moét ché ma “dam dao”.

Ché “ngdi riéng” d6 duge ndi rong lan 1an vi cb

thém nhidu ngudi tham gia. Pén thoi trung cb, céi
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chg riéng d6 tré thanh mot “thi truong” vdi phép tic
va quy luat riéng. Thi trudng chiing khodn bit dau
hinh thanh. Nhitng phién chg cdch quiang nhau qud
ldu mot thang hay mot tuan khéng con thuan loi cho
nhing cudc thuong lugng nita. Do d6, nhém thi
truomg hop ban riéng hang ngay cho kip thoi vu.

Budi hop dau tién cta giai doan nay x4y ra
nim 1453. § day trén quang trudng gdn ngdi nha
mot nha buén, méi gigi Van Ber Buezo tai Bruges'
(Bi), cac nha thuong gia tit khip cde nuée chi yéu la
nguti Y da thudng xuyén gip go dé mua ky phidu
nude ngodai va trao déi théng tin budn bin — kinh
doanh. Huy hiéu dong ho cia nha méi giéi nay trén
dinh ngéi nha mang hinh ba cai “tii da”. Tiéng La
tinh cdi vi tién (t4i da) la Brusa, ti€ng Phdp goi
Bourse. Cai tén Buerse cing ¢é nghia la Bourse. Do
dé chita Bourse (méu dich thi trudng) duge xem nhu
xudt xif tir bdy gig. Céc thuong gia hop nhau tai
Bourse dé€ ban bac, thuong lugng v8 nhitng mén hang
m& ho muén bdn hay muén mua. Chi cin néi mét
tiéng mua la dich vu d4 két thic xong. Pén nim
1547, thi trdn Bruges mit han sy phén vinh vi eo
bién Evin din tau bé vao thi tran nay bi cdt 14p mat.

Lan d4u tién vao nam 1951 & Antwepar da
trién khai cdc nhiém vu vé ching khodn (mua bdn
cac khodn ng cua chinh phu Ha Lan, Anh, B6 Dao
Nha va Phdp). Mau dich thi trudng na phét trién dén
.ndi Them SS Gesham, tai chdnh dai than cta Anh
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Quéc da phai dén tan noi quan sdt trude khi thiét
lap mdt mau dich thi trudng tai Luidn Dén vao gitta
thé ky XVI ma ngay nay duge goi 13 Stock Exchange.

Khi Tay Ban Nha xam chifm va cudp doat
Antwerpar va cdc vua chia Tay Ban Nha va Phdo
chdm dat trd ng thi thi trudng ching khodn
Antwerpar da suy sup vao th& ky XVI. Theo mau thi
trudng nay, ngudi ta da lap ra duge cdc thi truong
chiilng khodn khdc ¢ Lion (1545), London (1566).
Nam 1608, thi trudng duge lap ra ¢ Amsterdam, né
¢6 vai tro cht y&u 6 Au Chéau vé ngii cbe, 6t, ho tiéu,
ca phé,.. vi 16 Ha Lan hdi d6 “.. Mot dan toc thong tri
cong nghiép va thuong mai” (Mac €. va Ang ghen F,
Tuyén tap, xuit ban 1dn hai tap 23, trang 766 tiéng
Nga). O day bit ddu dinh gid ching khodn khong chi
trdi phiéu cong trai quéc gia, ma ¢d 8 phan cla cdc
hdng thuong nhan Ha Lan, Anh — T4y 4n, sau Anh -
Péng &u, cing xuit hién cd budn bdn hang héa tu
cac thude dia dem vé.

Vao thé ky XVII & thi truong ching khodn
Amsterdam ¢6 gidi 44 loai ching khodn (c8 phiéu va
. trdi phigu). Cho d&n nay S& giao dich ching khodn
Amsterdam vdn con giit duge tinh chédt thi trudng
ching khodn téng hop — thi trudng von, tién t& va
ngoai té, trong khi 46 ¢ My va Anh cdc th: tru’cmg
von da duge tach biét khéi thi truong hang hoa. 8]
Anh S¢ giao dich vén xudt hién nam 1773, G My co
s& cha S& giao dich vén duge coi 1a théa thuin cua 24
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nguyi méi gidgi ching khodn (khodn dich vién) nam
1792 v& mic Hoa héng (ndm 1817 da dé ra diéu 1 va
tén goi “S¢ giao dich von”). O Paris, Berlin va Vién,
thi trudng chimg khodn di xuit hién vao thé ky
XVIIIL. Su hung thinh cta thi trudng ching khoédn da
xdy ra vao giffa th€ ky XIX va lién quan tdi sy phat
trién rong rai ndi, ngoai thuong trén co s¢ st dung
cdc phuong tién hién dai vé giao thong va lién lac
cdc S¢ giao dich hang héa. Tu thé ky XX thi trudng
ching khodn New York chiém vai tro quan trong
nhat. Nam 1980, cdc ching khoan luu hanh ¢ day
lan dén 397,7 ty UD déla. Tiép theo la cdc S0 giao
dich ching khodan c¢d 16n ¢ London, Paris, Barel,
Frankurf... |
O nude Nga Sa hoang, thi trudng ching khoan
chinh thite duge mé ra nam 1703 ¢ Pétecbua, nhung
thuc ra chua hoat dong gi cho mai dén thé ky XIX
méi tré nén s6i dong. Trudc nhitng nam 39 cua thé
ky XIX, thi trudng ching khodn Pétecbua 14 hang
héa, song ¢ dé ciing c¢6 ban ky phiéu nudc ngoai, ndm
1820 da xuat hién cong phi€u Nha nudc, ndm 1827 —
" ¢6 phi€u. Nhung tit nhitng nim 60 cia thé ky XIX
dic biét tit nhitng nam 90 (khi bt d4u thanh lap rat
phanh cdc hdi ¢8 phi€u) thi luan chuyén ching khoadn
phét trién rong rdi. Nam 1914 da c6 115 S¢ giao
dich chiing khodn, hon nita phan 16n luan chuyén &
Patecbua. Vao thoi gian ddu chién tranh thé giéi thua
[ (1914 — 1918), cdc S giao dich ching khodn hinh
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thitc bi déng cita, nhung & chg den van ¢6 dau co cho
t6i tdn Cdch mang thdang 10. Ngay 23-01-1917 HDP
_ dan iy trung uvong di ra séc iénh c¢dm cdc nhiém vu
giao kéo lam &n vé chiing khodn, va UB hanh chinh
cao cdp nha nudc ra sic lénh ngay 21-01-1918 hay bé
cdc cbng phi€u Nha nuée do chinh phd Sa hoang
phat hanh.

S& giao dich chiing khodn hang héa dau tién &
Nga cii duge lap ra & Matxcova ngay 29-01-1018 hay
bd cdc cong phiéu Nha nude do chinh phu Sa hoang
phat hanh.

S§ giao dich chimg kho4n hang héa dau tién &
Nga cii duge lap ra ¢ Matxcova ngay 19-12-1921. Sé
giao dich ching khodn ¢ Lién Xé duge coi la mot
trong nhitng c¢o quan didu khién (diéu tiét) nha nudc
vé thi trudng, duge lap ra vao giai doan NEP (chinh
sdch kinh t&€ méi) va do su phdt trién cdc quan hé
hang héa tién té, do cho phép hoat dong tu ban tu
nhan. Trong didu kién nén kinh té nhiéu thanh
phan, cac S§ giao dich da lam cho chu chuyen hang
héa c6 trat ty, k¥ luat hon, lam suy y&u su dau co
budn lau, thic day thiét 1ap dang gid cd hang hdéa.
Tu thdng 8-1922 cac Sé giao dich duge trao nhiém vy
phdt trién nhu cdu va sy ddp tng (cung cap) hang
héa, gidm nhe cing théng va lap trat tu trong trao
d81 hang héa va céc nghiép vu lién quan, xi nghiép
quéc doanhscdc t6 chic HTX, cdc xi nghiép tu nhan
nop thué céng thuong nghiép theo thué sudt thap
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hon mde qui dinh. Uy ban ching khodn va Héi dong
kiém tra dugc bau dai hi doan thé thanh vién. Céc
c0 quan dén Gy thuong nghiép duge giao nhiém vy
lanh dao va gidm sdt hoat dong cta cdc Sd giao dich
chiing khodn. Trong cdc S& giao dich hang héa & cdc
noi ¢6 t6 chic cdc bd phan goi la Sé giao dich vén
nhu Kiep, Khdc ¢6p, Pétrograt.. Cdc bé phan nay cé
trdch nhiém xue tdc, trg gitp lam cho tim mach héa
ltu thdng tién té, cing cd * gid tri déng tién vang
Chec-vo-nét va diéu tiét chu chuyén ching khodn. §
cdc b6 phan nay con thue hien cla cdc nghiép vu vé
ngoai té, gidy bac ngan hang, céng phi€u quéc gia,
cling nhu ¢6 phi€u va phan déng gép chia cdc hoi lap
ra theo luat. S& lugng S¢ giao dich ching khodn &
Lién X6 thoéi d6 1én tdi 100, vai trd chinh 1& &
Matxcova. Nhitng nam 1929-1930 do cling ¢6 va hoan
thién k& hoach héa nén kinh t& quéc dan; sy cin
thiét vé Sd giao dich hang héa cac b6 phén trong dé
nhu giao dich von da mat di, va cdc S& nay bi xéa bé.

Hién nay, thi trudng chiing khodn da phat
trién manh mé ¢ hau hét cdc nuéc cong nghiép hang
dau: My, Nhat, Anh, Pde, Phédp.. Bén canh d6, hon
40 nuéc dang phdt trién da thi€t lap thi trudng
chiang khoan.

Dén nay, da c6 trén 160 TTCK tén tai va hoat
dong & khidp noi trén thé gidi, trong d6 ¢6 nhimng thi
trudng ching khodn c¢é quy md cue 16n va ¢ bé day
vé sy ra doi va phét trién nhuw:
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- TTCK New York thanh l4p nim 1792

- TTCK London  thanh l4p nidm 1793
- TTCK Tokye thanh lap nam 1878
- TTCK Franfudt thanh lap 1795
- TTCK Paris thanh lap 1817

- Tai Viet Nam: Nhan thace duge vi tri va tam
quan trong cia TTCK déi v6i nén kinh t&€ — Pdng va
Nha nuéec da chi truong thanh lap TTCK Viét Nam,
vdi phuong chdm than 1rong vitng chdc, qué trinh
chufn bi khan truong dé thanh lap TTCK Viét Nam:

- Thanh lap Uy ban ching khodn Nha nuéc
(UBCKNN), ngay 28/11/1996 theo Nghi dinh so
75/CP caa Chinh phu. UBCK Nha nuée 13 cg quan
true thuge chinh phi, cé chic nang té chic va quan
1y Nha nuéc vé ching khodn va giao dich ching
khodn nhu: soan thao cdc van ban phdp luat va
chitng khodn vé TTCK, kiém tra va gidm sdt cdc
hoat dong cé lién quan dén viéc phédt hanh, kinh
doanh ching khodn, kiém tra quan sdt cdc mit hoat
- déng cha trung tAm GDCK.

Hién nay UBCK Nha nuéc da dugce chuyén giao
cho B§ tai chinh tryc ti€p quéan ly. '

- Thanh lap trung tdm giao dich ching khodn
TP. H Chi Minh va khai truong hoat doéng vao ngay
20/7/2000.

- Thanh lap trung tdm giao dich ching khodn
Ha néi va khai truong hoat dong vao ngay 8/3/2005.
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Véi su ra doi cia TTGD thanh phé HCM, thi
hoat dong trén TTCK di tung budc phat trién ca vi
quy mb, téc dé va phuong phdp quan ly. Hang loat
cac cdong ty chung khodn ra doi, cung hang chue céc
cong ty di diéu kién di 14 céng ty niém y&u. Tinh
dén ngay 31/12/2005 TTCK Viet Nam da thu hit
ngdy cang nhiéu cdc nha dau tu trong va ngoai nude.
Pa ¢6 hon 28.300 tai khodn giao dich tang 4.300 tai
khodn so véi cing ky nam 2004 véi tée do ting gan
18% nam. Ciang d&€n cudi nam 2005, téng gid tri
TTCK Viét Nam dat xap xi-40.00- ty VND chiém ty
1&8 khodng 0,70/GDP. R&t nhiéu doanh nghiép Nha
nuéc sau khi ¢ phan hon da duge 1én san giao dich,
hang héa cua TTCK Viét Nam cang ngay cang da
dang va phong pht hon — bdo hiéu mét tuong lai
sdng sta cho su phat trién cia TTCK Viét Nam.
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CHUONG II
CONG TY O PHAN

I SU RA POI CUA CONG TY €O PHAN

Trong nén kinh t& hang héa, mudn ton tai va
thdng loi trong canh tranh, cac chi xi nghiép bube
phéi tim moi cdch cdi tién va nang cao trinh d§ ky
thuat, giam chi phi s&n xuit, ting n&ng sut, ha giéd
thanh sén phim dé& lam ra hang tot va ré. Cdc xi
nghiép nhé thuong kém uu thé hon cdc xi nghi¢p lén,
nén dé khéi thua 18, that bai trong canh tranh va bi
phd san, cac nha tu ban vira va nhé phdi lién minh
v6i nhau, tap trung cdc tu ban riéng lé lai thanh tu
ban 16n, thanh céng ty co phan dé ¢6 di sdc d6i mdi
thi&t bi, cdi tién k§ thuit, 4p dung cong nghé mdi
nhim gianh wu thé trong canh tranh. Cdc cong ty cd
phan ddn din di hinh thanh va phat trién ngay
cang nhidu tir phuong thite tap trung vén nhu viy.

Thanh tuu clia cde cude cdch mang khoa hoc k¥
thuat da lam cho luc lugng sdn xudt phdt trién
nhanh chéng doi héi phdi xay dung nhiing cong trinh
16n rat t6n kém nhu nhitng nhd mdy luyén thép, nha
may dién, hé théng giao théng van téi: dubng st
dudng thiy, v.v.. ddi héi nhitng ngubn tai chinh rat
l6n khong mot nha tu ban riéng 1é nao c6 thé ddp
ung duge, va khéng ¢ cdch nao gidi quyét tot hon 1a
tap trung von cla nhiéu nha tu ban lai, thanh lap
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véc cdng ty ¢d phan. Do khoa hoc k¥ thuat phat trién
khéng ngitng, trén thé& gidi xudt hién ngay cang
nhiéu nganh nghé méi, nhiéu sdn phdm méi, nhidu
linh vuc kinh doanh mdi ¢6 hiéu quda hon dem lai
nhitng nguén thu nhip lén hon. Trong cude canh
tranh dé€ gianh lgi nhudn siéu ngach, ngay ¢ nhiing
nha tu ban lén ciing khéng thé bdng chic ban ngay
cdc xi nghiép cti kém hiéu qua dé chuyén vén sang
xdy dung ngay mdot xi nghiép méi, ma chi cé thé rit
bGt chuyén dan ting phan voén ma théi; qud trinh
nay rat khé thuc hién vi bi kéo dai, mat thoi co va
viée ban lai nhitng xi nghiép ci ky, lac hau rat khé
khan, it ngudi muén mua lai nhing tha ngudi khdc
dd b6 di. Chi ¢6 mét cdch tét nhat 1a lién minh vé1
nhau, nhiing ngudi mao hiém cing chung muc dich
ki€m lgi nhudn siéu ngach tim dén nhau, gép vén
thanh 1ap cong ty ¢d phan dé cung kinh doanh, chia
nhau hudng lgi nhuin siéu ngach de xi nghiép mdi
dem lai.

Sén xudt cang phat trién, trinh dé ky thuat
cang cao, phat minh sing ché méi cang nhiéu thi
cufc canh tranh trén thuong truong cang khoc liét,
sy rii ro trong kinh doanh cang 1én va s& xi nghiép
bi phd sian cang nhiéu. N&u chi kinh doanh trong
mdt nganh, khi bi phd sdn vén cda minh, dau tu vao
nhidu nganh khéc nhau, gép vén vao nhidu ¢dng ty
nay thi dd con vén va lai ¢ mét vai cong ty khdc.
Mat khéde, mot edng ty ¢6 phan do nhiéu ngudi cing
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tham gia quan ly, tap trung dugc tri tué, c6 nhiéu
ngudn théng tin nén cing han ché duge rui ro. Vi
nhitng 1y do trén, cong ty ¢6 phan la hinh thuc t6
chize kinh doanh duge nhiéu ngudi tin nhiém nhat va
né da tré thanh phd bién ¢ tat cd cdc nudc ¢ nén
kinh t& thi truong.

Sy phdt trién cda cépng ty ¢6 phan duge xuc
tién rat nhanh trong nganh kinh doanh tién té.
Nhidu ngan hang c6 phian l6n dua nhau thanh lap ¢
hau hét cdc nudc tu ban, di tap trung duge nhing
ngudén von khéong 16 dé cung cdp cho cdc cdng ty co
phan 16n thuje nhiéu nganh sian xuat kinh doanh,
dich vu. Su nhanh chéng hinh thanh va md rong thi
trudng tu ban va vay da thac day viéc tich tu va tap
frung tu badn vao cdc cong ty cb phan, lam cho ching
cang hung manh va phdt trién nhanh chéng.

& nuéc Anh, nam 1870 mdi c¢6 5.600 cong ty co
phén, sau 30 nam (1900) con s nay dé la 86.000. o]
M, nam 1939, s6 cong ty co phan chi bang 51,7%
téng s6 cdc xi nghiép cdng nghiép, nhung dd san
xuit ra 92,6% gia tri tong sén lugng cong nghigp cia
¢& nude M. Tir sau chién tranh thé giéi thd hai xuat
hién nhidu cong ty c6 qui md rat 16n va k&t cdu rat
phirc tap. Néu truée day nhitng cdng ty c6 hang ngan
cébng nhan va doanh thu hang triéu ddla da coi la 16n
thi ngay nay duoc coi 12 16n phai 14 nhiing cong ty cé
hanh chuc van céng nhan vién chic lam viéc, ¢6
doanh thu hang chuc van ¢éng nhin vién chie lam
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viéc. ¢6 doanh thu hang chuc, hang tram ty dbsla, 1gi
nhufn rong hang nam cd may ty déla. 3 My trudc
chidn tranh thé gid¢i thd hai mé ¢6 6 cong ty thudc
cau lac bd ty phu, dén cudi thap ky 70 s thanh vién
cua cau lac bd nay da lén téi 140, trong dé co 37
cong ty c6 von ¢d phan tit 4 ty ddla tré len. O Tay
Au va Nhat Ban nhiing cong ty ty phi ciing xuat
hién ngdy cang nhiéu va dén cudi thap ky 80, hang
chuc cong ty ¢ hal khu vuc nay tréd thanh giau cé
bing tham chi con vugt ca cac cong ty MJ.

NEu trude day céc cong ty tu ban méi thong tri
trong cong nghiép va ngan hang thi ngay nay nhiing
cong ty 16n nhat da khong ché nhiéu nganh kinh t&
qudc dan, pham vi théng tri cia ho bao trum tif san
xuit dén luu théng, dich vu, van tai, théng tin, bao
chi, du lich, xu&t nhap khiu v.v.

Truée chién tranh thé& giéi thi hai, trong thoi
ky con la thube dia cta Phap, & Viet Nam da c6
nhidu cong ty ¢8 phan hoat dong. Nhitng c¢ong ty nay
kinh doanh trong nhiéu linh wue: khai théc cd mo
kim loai, than da, phot phat, tréng va ch& bign cao
su, che, ca phe, thudc 14. Ho con kinh doanh vén tai
duong sit, dusng bién, dudng hang khong. T4t cd cd
dén gin 200 cong ty, hau hét 1a thude vé nguoi Phip,
va mbt sb it thude ngudl Trung Quéc, Nhat Dan. Sa
cong ty 6 phan cua ngudi Vigt Nam thi qué nhé bé
va it &i, ¢hi bang 7% téng 6 cong Ly hoat dory, e
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vén kinh doanh thi chi bing 1,53 phan nghin cua
téng sd von cla cdc cdng ty tu ban Phdp.

$ midn Nam nudc ta, truéc ngay gidi phéng
(80-4-1975) tuy kinh t€ hang héa phat trién tir thap
ky 50, nhung hau hét (98%) 1a cac cd s¢ ¢é qui md
nhé bé do timg nha tu san tidp quin 1y, chi ¢ 0,185
s8 xi nghiép nay thudc loai vita tré 18n, trong s0 nay
chi ¢6 mot s6 rat it 1a cong ty cla ngudi Viét Nam,
con phan lén 14 lién doanh véi nude ngoai.

3 midn Bic tur nim 1956 tré di, vA & mién
Nam tir nam 1987 tré di, cdc cdng ty ¢6 phan néi
trén da déng cfa hodc trd thanh xi nghiép quac
doanh cia Chinh phu Céng hoa X& hdi Chu nghia
Viét Nam.

Tit ngay 15-4-1991, Chinh phéi Cong hoa Xa
ho6i Chii nghia Viét Nam ban hanh Luat cong ty, dé
“Thuc hién dudng 16i phét trién nén kinh t€ hang
héa nhiéu thanh phan, huy déng va st dung c6 hiéu
qué cdc ngudn vén, lao dong va tai nguyén cha dat
nude, tao thém viéc lam, béo ho lgi ich hgp phat cha
ngudi gép von diu tu, ddy nhanh téc do phat trién
kinh t&, ting cudng hiéu lue quin ly Nha nude, d6i
v8i cdc hoat dong kinh doanh clia nén kinh t& cb
phan”.
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IL- TO CHUC CAC CONG TY CO PHAN
1/- Diéu kién cén thi€t d€ thanh lap cong ty co
phin

Tuy 1a mét t6 chic kinh doanh do nhidu c4
nhan, don vi thubc-nhidu thanh phin kinh t§ tu
nguyén cung gép vén kinh doanh loi #&n, 15 chiy,
nhung c6ng ty ¢8 phan chi ¢6 thé ra doi va hoat dong
duge sau khi da ¢6 dd cac diu kidn nhu:

- Trong nuéc phdi c¢6 mdt nén kinh t& hang
héa tuong ddi phét trién, trong dan ¢hiing c6 nhidu
nguti c6 von nhan rdi muén dem vén kinh doanh thu
1gi nhuén.

- Phédi ¢6 sy nhat tri cac vé muc tiéu kinh
doanh va cdc hoat dong khdc gitta cdc thanh vién
sdng lap cong ty.

- Thu nhép do cbng ty c§ phdn mang lai cho
nhiing ngudi gép von phai ¢é 1ai suit 16n hon l4j
sudt tién glti ngan hang.

- Nha nude da ban hanh ddy di cdc Luat vé
cdng ty ¢é phan, Luat thuong mai, Luat canh tranh,
Luat phd san, Lu4t cdm c6, v.v...

Thi€u mt trong bén diéu kién trén thi cong ty
¢6 phén chua thé ra doi va hoat déng dugec.

2./ C8 dong |

Cé& déng 1a nhiing cé nhan, t§ chic kinh & xi
hdi ¢6 di tu cdch phdp nhan tu nguyén diing vén tu
¢é cia minh gdp lai véi nhau thanh vén ciia cong ty
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dé thanh lap cong ty. S6 vén ban dau cua cdng ty
duge chia ra nhiéu phdn nhd biing nhau, méi phan
nhé d6 goi 12 mot eé phdn. Mbi ¢6 phdn thé hién
bing mdt t& phigu goi 1a eé phiéu, cd phicu la gidy
ching nhan di bé vén vao cong ty, 12 cht mét phan
cha cong ty va quyén duge hudng lgi tie ¢§ phan hay
¢t tic. Mbi ¢ dong c6 thé gép mot hay nhiéu ¢d
phan, s& ¢6 mot hay nhidu cd phi€u. C3 dong cd
nhiing nhiém vu va quyén lgi sau day:

a) Nhiém vu:

- G6p vén day di va dung han theo diéu le cha
cong ty.

- Chap hanh ding toan bo diéu 1é cia cong ty,
cac quyét dinh cla dai hdi ¢6 dong va nhiing qui dinh
caa cde Luat ¢6 lién quan do Nha nude dd ban hanh.

- Cung chiu trach nhiém vé k&t qud hoat dong
va nhiing rii ro xdy ra trong qud trinh hoat dong
kinh doanh cua cdng ty.

b) Quyén loi:

- Tham gia dai hdi ¢6 dong dé ban bac va
quydt dinh cdc cong viéc cha cdng ty.

- Puge huéng thu nhép cia edng ty duéi hinh
thie 1gi tdc ¢6 phan theo ty 1& gép von vao cong ty.

- Puge huéng quyén uu tién mua thém cd phan
mdéi mdi khi eong ty duge phép phat hanh thém ¢6
phi&u mdi.
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- Khi céng ty bi gidi thé, sau khi cong ty da
thanh todn hét ng nin v6i bén ngoai, con lai bao
nhiéu, duge quyén phan chia s& tai san con lai cla
¢ong ty theo ty 1& tuong dng v6i s6 von clia minh da
g6p vao cong ty, c6 nhidu ¢6 phan duge chia nhiéu, it
¢6 phan duge chia {t.

- Puge quyén bdn, chuyén nhugng hay chuyén
quyén thira k& ¢6 phan cho ngudi khac.

- C6 quyén bdn, chuyén nhuong hay chuyén
quyén thira k& c¢6 phdn cho nguoi khAc.

- C6 quyén dugc cung edp thdéng tin vé hoat
- dbng cia cong ty. _

- C6 quyén dugc kiém tra sb sdch, ching tit ké
todn va cac hoat ddong khac cua cong ty khi c¢é 1y do
chinh dang.

Trong cdc c¢6 déng, caAn phan biét ¢6 dong sdng
lap va cd dong thuong. C§ déng sdng lip 14 mot sé
¢ déng dau tién théa thuidn vdi nhau, ding ra lam
cdc tha tuc d8 dugc phép thanh lap cdng ty ¢ phan.
Ho chinh 13 nhitng ngudi gép nhidu vén nhit, nhiing
ngudi sang 1ap ra céng ty ¢6 phéan.

3/- Pai héi ¢6 dong

a) Pai héi cé dong sang lap:

Pai hdi ¢ dong sang 1dp la dai h§i cia nhiing
¢d déng dau tién hgp tdc véi nhau cung ban bac dé
thanh 1ap céng ty cd phan. Viéc triéu tap dai hoi cd
dong sdng lap do mot banh tru bi hodc ngudi duge ty



42 TH| TRUGNG CHUNG KHOAN

" quyén ding ra tridu tdp, chuin bi ndi dung va diéu
hanh dai hoi.

Ban trt bi gbm mot sé ngudi trong nhiing cb
dong sang lap, nhilng ngudi nay la cha xuéng thanh
lap cong ty cd phan. T4t ¢ moi ¢8 doéng sdng lap cb tir
mdt ¢& phan tré 1én déu duge quyén tham gia dai hoi,
duge quyén thao luan va biéu quyét moi vaAn dé cia
dai hdi. N6i dung chuong trinh cha dai hdi gom c6:

- Thao luan va quyét dinh diéu 1& cua cong ty,
chién luge phdt trién cong ty.

- X4c dinh téng s8 von kinh.doanh, vén diéu
18, ménh gid c6 phi&u, thai han phai gép di von cia
cdc cd dong.

- Nhiing viéc cidn lam dé hoan chinh hé som
tha tuc, di diéu kién dé xin gidy phép thanh lap
codng ty.

- Biu hdi déng quan tri, chd tich hdi dong
quan tri, ban kiém sodat dé diéu hanh moi cbng viéc
cua cong ty, nhim sém dua cong ty vao hoat dong.

Hgi déng quén tri c6 toan quyén hanh déng vi
lgi ich cha cbng ty va cdc ¢ dong. Ban kiém sodt
thay mit . cdc c¢6 dong d8 kiém sodt moi hoat dong
kinh doanh cta cbng ty.

b) Dai héi cé dong thuong ky:

Sau khi d& duge chinh thic thanh l4p va hoat
dong binh thudng, mdi nam ti mdt d&€n hai lan cong
ty triéu tap dai hdi ¢ déng thudng ky.
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Pai hoi ¢§ dong thudong k¥ 14 héi nghi toan thé
cdc ¢4 dong cta cong ty, moi ¢8 déng déu c6 quyén
tham dy dé ban bac vd quyét dinh nhiing vdn dé
quan 1y va kinh doanh cta cong ty. Trén thuc t&, rat
nhidu ¢ déng nhé (chi ¢6 mbét hofec hai ¢8 phiéu)
khéng c6 diéu kién tham du, nén s lugng dai b1eu
thudng duge 4n dinh truée va phan bé theo s6 cb
phin, ngudi nao cé dd s6 ¢6 phan qui dinh thi duge
tham du dai héi, nhifng ngudi cd it ¢6 phan thi tap
hop nhau lai cho dG s6 qui dinh, trong s6 nay sé cu
ngudi dai dién clia ho tham gia dai hdi cGa cong ty.

N4i dung chi y&u cia dai héi ¢ ddng thuong
ky gém c6:

- Thao luan va phé duyét quyet toan nam tai
chinh vira qua.

- Quy&t dinh ty 1& trich lap cdc quy: quy du
phong (bdo hiém sin xudt kinh doanh), quy khen
thuéng, quy phuc lgi va phan loi nhudn dugc chia cho
cdc o dong, sau khi cong ty dd hoan thanh nghia vu
nop thué va cac nghia vu khdc theo phdt ludt. _

- Thao luan va quyét dinh phuong huéng, chién
luge phét trién cong ty va k& hoach kinh doanh hang
nam cua céng ty.

- Quyét dinh ting vén diéu 1é cha cong ty va
xin phép cdc co quan Nha nude c6 thdm quyén cho
phép duge huy dong thém v&n bang cdc hinh thic
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phat hanh thém ¢6 phiéu mdi, phat hanh trai phi€u
cong ty, v.v.

& Vit Nam, Luat cong ty qui dinh trong diéu
37 vé dai hoi c6 dong thudng k¥ nhu sau:

“Pai hoi cé dong thudng ky duge triéu tap vao
cufi mdi nam tai chinh ho#c bat ky lic nao ma hoi
dong quan tri hodc kiém so4t vién thiy cdn thiét, dé
gidi quyét cong viéc thude hoat dong kinh doanh cua
cong ty trong khuén khé diéu 1&, trong d6 cé cdc vigc
chti yéu sau day:

- Quyét dinh phuong huéng nhiém vu phat
trién cong ty va ké hoach kinh doanh hang nam.

- Thao luan va thong qua bang téng két nam
tai chinh.

_ Bau, bai mién thanh vién h¢i dong quan tri
(HPQT), kiém soat vién. _

- 'Quyét dinh s& lgi nhuan trich lap céc quy cua
cong ty, s6 lgi nhudn chia cho cac cé dong, phin chia
trdch nhiém vé thiét hai xay ra ddi vi cong ty trong
kinh doanh.

. Xem xét quyét dinh gidi phdp khéac phuc cdc
bign déng 16n vé tai chinh cta cong ty.

- Quyé&t dinh muc luong hode thi lao tra cho
" chi tich, cdc thanh vién hoi ddng quan tri, ban kiém
soat.

- Xay dung, stia d8i, b6 sung diéu 1& cong ty.
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- Quyét dinh viée xin tdch hay sép nhép cdng
ty véi cdc t8 chuc kinh t&€ khac.

- Quyét dinh viéc gidi thé ho#ic xin phép gial
thé trude thi han, xin phép phé sdn hofic xin gia
han th&i gian hoat dfng cua cong ty.

¢) Pai hii ¢6 déng bdt thuong:

Dai hoi ¢6 dong bat thudng chi trigu tép trong
nhilng trudng hop khén cdp cé nguy co de doa dén
hoat déng binh thudng cha cong ty nhr: gidp kho
khin vé tai chinh, cdn thay d6i chién luge kinh
doanh, hoat dong cta hdi ddng qudn tri va ban kiém
sodt yéu kém can thay thé, chan chinh hay kién toan
can sta doi diéu lé cia cong ty, v.v..

Phii ¢6 mot trong cdc diéu kién sau day mdi
dd hidu lyce tridu tap dai hdi cd dong bt thusng:

- P& nghi cta chi tich hsi dong quén tri va
trudng ban kiém sodt.

* - Yau cdu cla trén 50% thanh vién hoi déng
quan tri.

- Yéu cAu cla s6 ¢d dong dai dién cho trén 50%
sd von diéu l& cha cong ty.

d) GiG tri phap 1y cia dai héi c6 déng:

Pai hoi ¢ déng 12 -dai hdi cia nhitng ngudi
cung chung s¢ hitu, cing lam chd cong ty, cdc chu
truong quyét dinh cia dai hoi ¢6 lién quan dén lgi ich
kinh t& ¢ nhidu ngusi thude nhiéu tang lép x& hoi
khdc nhau. Do d6, méi dai héi phai ¢6 sy tham gia
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ctia nhitg c§ dong dai dién cho trén 2/3 s6 von diéu

'1& clia cong ty thi dai hdi mdéi cé gid tri phdp ly. Néu
$6 ¢8 déng tham du dai héi khéng dd theo qui dinh
trén thi phai triéu tap lai. _

Pai hoi triéu tap lai ‘cing phdi c6 su tham gia
" cha s ¢§ dong dai dién cho trén 50% von diéu 1¢ thi
mdi cé gid tri phap ly.

Trong cac dai hai phai triéu tap lai, cde quyét
dinh cta dai hoi chi cdn duge mdt nia s§ dai biéu
tham gia chdp thuan la du gid tri phap ly.

Riéng cdc quyét dinh quan trong nhu: ting
phin vén déng gép cla cdc co dong, tdch, nhap,
chuyén huéng hoat dong, giai thé cong ty trudc thoi
han, kéo dai thoi han hoat déng cha céng ty, tuyén
bd cong ty phd sin, thi phdi duge su chdp nhén cha
s6 ¢ dong dai dién cho trén 2/3 s6 von diéu 18 cha
cong ty thi mdéi cé gia tri phap ly.

Mbi ¢8 dong cha cbng ty, k€ cd nhiing ngudi
khong chdp thuan khi bidu quyét ciing nhu nhing
nguoi khéng ¢6 mit & dai hoi, déu bit bugc phdi
chdp hanh cdc quyét dinh ¢6 gid tri phdp ly cua dai
hoi.

4/- Hoi dong quan tri _

Hoi déng quan tri 12 co quan thudng truc cua
dai hoi ¢8 dong, do dai héi c8 dong bau ra va duge
dai hdi ¢8 déng Gy quyén cho quan 1y toan bd tai sdn
vi cdc hoat dong Kinh doanh cua cong ty trong pham
vi chde niang quydn han ctia minh, nhing vén dé



coNG TY cd PHAN A7

ngoai chde ning va quyén han phai trinh dai héi cb
déng quyét dinh, hoi déng qudn tri khéng diéu hanh
bd may sén xuit kinh doanh cua cong ty, nén Uuge t8
chic gon nhe, bao gdom nhing nguwi ¢6 trinh do
chuyén mon cao va trinh d quén 1y gioi.

S6 lugng ty vién cia hoi dong quan tri do dai
hdi e§ déng quyét dinh, cin ¢ vao vai tro quan trong
cha nganh kinh t&€ ma cong ty tham gia, qui md san
xuit kinh doanh, vén diéu 18 sd ¢§ dong, v.v.. nhung
it nhat ciing tit 5 dén 7 ngudi, nhiéu nhat c6 thé tir
15 dén 17 ngudi. Trong héoi déng quan tri c¢6 khoang
1/3 Gy vién la dai dién cua nhiing ngudi lao dong lam
viée trong cong ty. S ngudi nay do dai hdi cong
nhan vién chic cua cong ty bu ra va gidi thiéu dé
dai hoi ¢6 dong chdp nhan.

a) Nhiém vu ciia hoi dong quan tri:

Hsi déng gquin tri thay mat dai hdi cd dong
déng vai trd ngudi chi trong viée quan tri cong ty, co

chifc nang va nhiém vu chinh la: chuin bi dy thao va
xem xét tat cd cdc vdn ban, nghl quyé&t thude thdm
quyen giai quy&t cua dai ho1 ¢5 dong dé trinh dai hdi
6 dong quyét dinh. Ngoai ra, hoi dong quan tri con
duge dai hoi c& dong giao cho chap hanh mot s6
nhiém vu va quyén han nhu:

- Duyét y céc k&€ hoach sén xuat kinh doanh
hang nim cha cdéng ty do gidam d6c diéu hanh xay
dung va dé trinh.
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_ Phan tich hoat dong kinh t€, ddnh gia két
quéa hoat dong kinh doanh hang thang, quy, ndm cua
cong ty.

- Bao cdo trudc dal hdi tinh hinh hoat dong,
tinh hinh tai chinh, khé khin, thuan lgi, dé dai hoi
xem x6t va cho y kién két luan.

- Quyét dinh mot sé chi tiéu quan trong nhim
nang cao hiéu qud san xuit kinh doanh cua eong ty
nhu: ty 1& khdu hao co ban vé tai san c6 dinh
(TSCP), don gia tién luong doi véi modt s§ san pham
chu yeu mue tidu hao vat chit ctia mot s6 sén pham
chii y&u, gid thanh mot s6 sdn phdm chi yéu, suit lgi
nhuan binh quan hodc muc lgi nhuan binh quéan trén
mot déng von cua cong ty.

- Quyét dinh céc gidi phdp nham mé rong hoat
dong kinh doanh cua cong ty, ké ca viee vay von dé

ddi méi cong nghe, doi mdi ky thuit, mé rong san
Xuaft.

- Quyét dinh cdc cong trinh nghién cdu khoa
hoc va 4p dung k¥ thuat ti&n bd vao viéc sdn xult
kinh doanh ctia cong ty, cdc bién phdp bdo vé tai
nguyén, mdi trudng sinh thai v.v..

- Quy&t dinh céc k& hoach dao tao, bdi dudng
cén bo, quy ché sit dung lao dong trong cong ty.

- Kiém tra danh gig hoat déng clia gidm déc
didu hanh (hodc téng gidm déc), ch va bai mién gidm
dse didu hanh cong ty theo dé nghi ctia chi tich hoi
déng quén tri.
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- Ki&n nghi véi dai ho1 cé déng quyét dinh
nhitng vin dé quan trong nhu sta ddi, bd sung diéu
16, cong ty, tach, nhap, giai thé hay tuyén bd pha
san cong ty, phdt hanh trai phleu hoiic phat hanh
thém ¢o phiéu mdi.

b) Nhiém vu cua chit tich hoi dong quan iri:

Cha tich héi déng quan tri'la ngudi ding dau
hoi déng quan tri do dai hoi ¢6 dong truc ti€p bau ra
hodc do hoi dong quan tri bau ra.

Chti tich hdi déng quédn tri la ngudi duge dai
hoi c6 déng trao cho nhiéu quyén han dé lam nhiém
vu ngudi chu tri cla cong ty, nguoi dai dién ciua cdng
ty trudc phap luat va co quan Nha nude, ngudi cé
toan quyén ddng ra bdo vé quyén lgi hgp phap cua
cong ty. :

Cha tich hdi dong qudn tri phai 12 ngudi c6
ki&n thic kinh nghiém va trinh dé kinh doanh gidi,
am hidu tudng tan luat phdp Nha nude, thong thao
cdc hoat dong thuong mai, duge dao tao hoan chinh
vi c6 biang cdp nhit dinh, c6 nang lue va trinh d§
tuong duong trd lén so véi nang luc va trinh d§ coa
gidm déc diéu hanh cong ty. .

Chii tich hdi déng qudn tri c6 nhidém vu va
quyén han nhu sau:

- Chudn bi cac chUo’ng trinh nghi sy, x4y dung
va du thdo ndi dung cdc van ban, nghi quyét ciua hoi
déng quan tri va dai hoi ¢d déng.
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- Triéu tap va diéu hanh cdc hoat dong cua hdi
dédng quan tri va dai hoi o dong.

_ Phan céng cdc thanh vién trong hoi dong
quan tri nhiing ndi dung ¢ lién quan dén linh vyc ho
phu trdch.

© - Chi dao gidm ddc diéu hanh chudn bi cdc bdo
c40 vé tinh hinh hoat dong kinh doanh, tinh hinh tai
chinh, vé phuong hudng hoat dong kinh doanh cua
cong ty dé trinh dai hdi ¢6 dong va hdi nghi cua hé1
ddng quan tri. '

- Phéi hgp véi ban kiém soat dé chudn bi
nhitng néi dung thudc vé kiém tira, kiém sodt cdc
hoat ddng cta cong ty dé trinh dai hdi c6 dong.

.- La ngudi chiu trdch nhiém chinh trong viéc
t8 chic va diéu hanh thuc hién nhimg nghi quyét va
quyét dinh cua dai hdi ed. dong, dbng thoi chiu trach
nhiém trude céc c¢§ dong vé két qud hoat dong cua
cong ty.

- La ngudi chiu trach nhiém chinh vé cac quyet
dinh cia hdi dong quan tri, n&u y kién cha da s6
thanh vién trong hdi dong quan tri khéng théng
nhat véi chi tich hoi déng quén tri, thi chd tich hoi
déng quén tri cé quyén quyét dinh theo y kién riéng
ctia minh va chiu trach nhiém trudc dai hdi cé dong
vé cac quyét dinh dé.

_ Chi tich hdi déng qudn tri ¢6 quyén bo
nhiém mét ngudi trong hdi déng qudn tri, hodc thué
mét ngudi khdc ¢ trong hay ngoai cong ty ¢6 da trinh
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d6 nang lyc lam gidm ddc dieu hanh, khi xét thay
cdn thiét c6 quyén bai mién hodc dé nghi hoi dong
quan tri ra quyét dinh bai mién giam doc diéu hdnh
cong ty. Pdi véi nhitng cong ty vita va nhd, it ¢o
dbng, thi dai hoi ¢6 ddng 6 thé cit chi tich hdi dong
quan tri kiém chic gidm doc diéu hanh coéng ty con
d6i véi nhitng cong ty 16n thi chi tich hoi déng quan
tri khong duge kiém chie giam doc diéu hanh cong
ty.

Nhiém ky cta chi tich hdi dong quan tri trung
v6i nhiém ky cta hdi dong quan tri. Cha tich hoi
déng quén tri c6 thé duge tai cu khi hét nhiém ky va
cing ¢6 thé bi mién nhiém khi chua hét nhiém ky
khi ¢6 1y do chinh déng theo dé& nghi cua trén 50%
thanh vién hoi déng quan tri hoftc cla s6 ¢ dong
ndm giir trén 50% tdng sé von phap dinh cla cong ty.
5/- Giam déc diéu hanh céng ty

Gigm déc didu hanh cong ty do chu tich hdi
déng quan tri lya chon va dé cd mot trong s6 thanh
vién cia hoi déng quan tri, hodc ky hop déng thué
ngudi ¢6 di trinh do ganh vac cong viéc cia cong ty
d& hoi déng quin tri ra quyét dinh b6 nhiém. Gidm
d6c chiu trach nhiém cd nhén trudc chi tich héi dong
quan tri v& k&t qua hoat dong kinh doanh cia céng
ty. Gidm d&c phdi 14 modt nha kinh doanh giéi cé da
trinh dd chuyén mén va ning luc toan dién vé o
chite quan 1y sin xuat kinh doanh. Vi chi 12 ngudi
1am thué cho chii tich hoi déng quén tri nén gidm
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d6c lam viéc theo thdi han cia hgp déng ky keét,
khéng theo nhiém ky cta héi dong quan tri. Néu
giam doc gidi didu hanh céng ty lam an phdt dat c6
thé duge gia han hgp dong hodc ky k& hgp dong méi
v6i chi tich hoi déng quan tri. Néu khong dép tng
dugc yéu cAu cia cong viée, khong cé khd néing hoan
thanh nhiém vu do hdi déng quan tri giao cho thi
gidm doc ¢6 thé bi mién nhiém hodc bj chdm ddt hgp
dong trude thoi han.

Gidam doc c6 nhiém vu va quyén han nhu sau:

- Trinh chil tich héi déng quan tri va dai hoi
¢8 doéng nhitng phuong huéng nhiém vu phat trién
cong ty va k& hoach hang ndm cua céng ty.

- Tryc tiép va toan quyén diéu hanh mo1 hoat
dong san xudt kinh doanh cua cong ty, tu quyét dinh
nhitng bién phép gidi quyét nhing vy, vi¢e phat sinh
trong qué trinh san xuit kinh doanh, va phai chiu
trdch nhidm c4 nhan trudc chi tich hoi dong qudn tri
vé cdc quyét dinh dé.

. Chap hanh diy du ecdc quyét dinh va nghi
quydt cta dai hdi ¢6 dong va hoi dong quan tri cd
lién quan dén trach nhiém cia gidm dée.

- Bdo cdo déu din hang thdng, quy, nim két
qua kinh doanh cia cdng ty v6i chi tich hoi déng
quan tri.

- Quyét dinh vigc t6 chifc qudn ly san Xuit
kink doanh by may didu hanh ciia cong ty, bd nhiém,
bdi midn, tra luong, thudng cho cédc nhan vién dudi
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quyén, tUt phia gidm d6c dén ngudi lao ddng trong
cdng ty.

- Ky k&t hop dong kinh té, hgp dong thué
muén nhén cong v6i bén ngoai.

- Lap qui ch€ tuyén dung, st dung, bdo dam an
todn lao dong, bdi dudng tay nghé, dao tao can bd
cho cong nhan vién chitc - CNVC, trong cong ty
trinh hdi déng quan tri chudn y va quyét dinh, sau
khi da duge hoi déng quan tri phé duyét cho thi
hanh, phai t§ chic thyc hign ding cdc qui ché.

- Trinh chi héi déng quén tri duyét phuong an
st dung cdc quy cta cong ty va thuc hign ding
phuong 4n sau khi da duge duyét.

- T§ chitc bdo vé trat tu an ninh, bdo vé an
toAn sin xudt va tai-san cha céng ty. |

- Chép hanh lénh kiém tra cta ban kiém sodt
cong ty, xudt trinh diy da hoé so tai ligu va tao diéu
kién thuan 1gi cho ban kiém sodt hoan thanh nhiém
vu.

6/- Ban kiém soat cong ty

Pé thuc hién quyén kiém tra ki€m soét cta cic
¢6 dong d6i v6i hoat dong cha hoi dong quan tri va
giam d6c didu hanh cdng ty, dai hoi ¢6 dong bau ra
mdt ban kiém soit trong cing mdt nhiém k¥ véi
nhiém k¥ chia hdi ddong quan tri.
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a) Co cdu cua Ban kiém sodt:

Trong céc thanh vién cia Ban kiém sodt ngoai
nhitng ngudi la €6 dong cua cong ty con ¢6 mot sb
ngudi khong phai la cé déng cua cdng ty, nhu mot
ngudi 1a kiém sodt vién cha Nha nude do co quan tai
chinh bé nhiém truc ti€p va duong nhién la khéng
phu thudc vao sy chdp nhén hay khong chap nhan
ciia dai hoi ¢ dong, vi mot s0 nguvi khdc 1& dai dién
clia cong nhan vién chic trong ¢dng ty. S& ngudi nay
khong chidm qud 1/3 tdng s kiém sodt vién, do dai
hoi nay khéng chiém qua 1/ 3 téng s6 kieém sodt
vién, do dai hai CNVC béau ra va gidi thi¢u dé dai hoi
¢6 dong chap thuan.

Nhing ngudi trong Ban kiém sodt la c6 dong
¢t cong ty phdi 13 nhitng nguol khong c6 chan 6
trong hoi doéng quan tri v bd may diéu hanh cha
cong ty, c6 trinh do chuyén moén nghiép vu ‘cao, am
hidu cac chinh séch va luat 1& clia Nha nudc vé quin
1y kinh t&, trung thyc va lam vigc theo ding nguyén
tdc. o

Truéng ban kiém sodt chiju trach nhiém té
chie va chi dao cde thanh vién trong ban lam viéc
kiém tra kiém soat moi hoat dong kinh doanh cta
cong ty va bdo cdo trude dai hoi ¢6 dong. Cdc béo cdo
v& tai chinh cta hoi déng quan tri trude dai hoi o
dong phai duge Ban kiém sodt thong qua truge khi
tién hanh dai hoi.
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Thanh vién trong Ban kiém sodt cé thé duge
tdi cU khi hét nhiém ky ho#c c6 thé bi mién nhiém
trude thoi han khi ¢6 ly do chinh d4ng. Cédc thanh
vién trong Ban kiém soit duge huéng thi lao cua
cong ty, mite thii lac do dai hoi ¢6 déng quyét dinh.

'b) Chive ndng, nhiém vu va quyén han ciia
Bdn kiém soadt:

- Ki&m tra viée chdp hanh didu lé cla cong ty.
vige chap hanh cdc nghi quyét, quyét dinh cdia dai
hoi ¢6 dong, hoi déng quan tri va céc chinh sach luat
1é caa nh dai vé6i cong ty.

- Thanh tra, kiém tra, ki€m sodt moi hoat
dong kinh doanh ctia cong ty.

- Kiém tra cdc hd so, s8 sich'ké& toan, chiing
ti, héa don, tai khodn, c¢6 phan, trdi phidu va céc
van dé tai chinh khac.

- Kiém tra k&t qud hoat dong kinh doanh va
phan phéi thu nhap giita cong ty v6i Nha nude va cde
co dong.

- Kiém tra viéc sit dung lao dong, tra luong, tra
thuong, trich lap cde quy va st dung cde quj cda
cong ty.

- Ki€m tra viée huy dong va st dung cdc ngudn
von, tai sén cla céng ty, ké ca ngudn von vay bén
ngoai cong ty.
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- Gidm sat va thanh 1y viéc phan chia tai san,
hoan tra von hodc tai san cho ciac chi nog va cdc cd
dong khi ¢éng ty bi pha sdn, gidi thé hay dem ban.

- Trong khi lam nhiém vy, Ban kiém so4t
quyén yéu cau chu tich hoi dong quan tri, gidm déc
didu hanh va tit cd nhitng ngudi cé lién quan xudt
trinh didy di hé so tai liéu, ching tit va ddp (ng diy
di moi yéu ciu cong tac kiém tra. Néu phat hién cé
s vi pham, nghiém trong cdc ché d9, chinh sich,
luét 1& cia Nha nudce, hodc nhitng hién tugng tiéu cic
gay thiét hai cho céng ty. Ban kiém sodt cé quyén
yéu cdu chll tich hdi déng quin tri, gidm déc diéu
hanh chd&m dut kip thdi nhitng su vi pham dé.

- Ban kiém sodt ¢6 nhiém vu bdo cdo két qua
kiém tra truge dai hoi c¢d dong, trd 1oi moi cau héi,
chat van cia c6 dong, dong thoi chiu trdch nhiém
Jhoan toaAn vé ndi dung da bdo cdo trudc dai hdi cb
dong.

- Trong trudng hop cé yéu ciu clta mot sé cd
dong dai dién cho trén 50% sé von diéu 1& cla coéng
ty doi triéu t4p dai hoi cd déng ma cha tich “oi dong
quan tri khong thuc hién, thi Ban kiém sodt c6
nhiém vu diing ra tridu tap dai hoi cd dong.
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MI- CAC HINH THUC HUY DONG VON CUA
CONG TY CO PHAN
1/- Phét hanh ¢8 phi&u 14n ddu

Viéc huy dong von cho mdt cong ty ¢6 phan
(CTCP) biang cach phat hanh ¢§ phiu bdn ¢é phan
cho cdc c6 dong 1a bién phdp huy déng von dé dang
va thuan lgi so v6i viéc vay von ngan hang va vay
mugn cua dan ching. Lic méi thanh lap, cdc cong ty
thudng phai phdt hanh hai loal ¢8 phiéu (CP) 1a ¢6
phiéu thuyng (CPT) va ¢6 phigu uu dai (CPUD).

a) C8 phi€u thudng ’

C§ phigu thuong la loai cd phiéu ¢é thu nhéap
khong co dinh, lgi tdc cia né bién dong tuy theo sy
bi&€n dong cta lgi nhuén céng ty. Cong ty lam 4n kha
gia, thu duge nhiédu lgi nhuan thi lgi téc c¢d phan (cd
tée) duge nang 1én, néu lam &n thua 15, thu duge it
hoie khong c¢6 loi nhuan thi ¢8 tic giam sut hodc
bang khéng.

Nhiing ngudi c6 ¢8 phidu thudng duge quyén
tham dy dai hoi c8 dong va néu dd didu kién cé thé
duge biu vao hoi dong quan tri hay ban kiém soét
cong ty, ngudi c6 c6 phidu thuong 13 chi nhan mot
phén clia cong ty néu khong thé tra lai ¢6 phiéu cho
cong ty dé thu héi vén (tru khi cdng ty bi gidi thé)
. nhung cé thé dem ban ¢8 phi&u cho ngudi khaec.

S5 tidn ghi trén 8 phidu la gid trl ban dau cha
n6, khi ban cé phifu cho ngudi khéc, ngudi ta khong
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cin cf vAo gis tri nay ma ban theo gid cd cha cB
phi€u. Ban ¢é phi&u thyc chat khéng phai la ban gia
tri ctia ¢6 phifu ma chinh 14 ban gia tri st dung b
phiu. Gia tri st dung clia c§ phidu la quyén duge
huéng thu nhap hang nim do ¢4 phi€u mang lai. Ban
¢ ph.&€u 14 bdn quyén thu nhap hang nam cla cb
phigu. Ngudi ta mua c§ phidu cia mét cong ty nao dé,
truge hét la dé hudng lgi tidc ¢6 phan, va sau dé hy
vong cdon duge hudng mot thu nhap khéng thay ngay,
d6 14 s6 chénh léch giita gid ban va mua c¢6 phiéu, la
vide gia tang gia tri ¢ phan do tri€én vong lam &n
phdt dat cua cong ty.

Thi du: Mot cd phiéu cé gid tri danh nghia (g1a.
mua ban dau) la 100 USD, lgi tic ¢6 phan la
10%/nam, 1ai suat tién gii ngdn hang la 6% nam.
Gi4 bdn cd phiéu nay trén thi trudng la:

100 USD x 10
= 166,66 USD

6

Né&u cong ty lam &n phét dat gid ban ¢ phiéu
nay sé cao lén vi:

- Lgi tidc ¢8 phdn sé& tang 1én, ¢6 thé 12%, 15%,
18% nam, trong khi lai suat tién gdi ngan hang ting
cham hon, thi du: 7%, 8%, 9%. Do lgi tdc ¢6 phan
tang nhanh hon l4i suit ngan hang nén gid ca c6
- phi&u cling ting lén ti 166,66 USD hodc 5 USD, hodc
khéng ¢d ngudi mua.
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Céng ty nao lam an phdt dat, gid ¢ phiéu cta
né trén thi trudng sé cao 1én, céng ty nao lam an
kém cdi, gid c¢d phiéu cia né sé ha thdp, cdng ty nao
bi phd sén, ¢6 phidu ctia né khong con gid tri. Cho
nén khi mua ¢6 phiéu trén thi trudng, nguoi ta chi
quan tam dén loai ¢d phigu nao c6 kha ning sinh Igi
nhidu va lau dai cling nhu nhitng c¢éng ty phdt hanh
loai ¢ phiéu dé c6 trién vong lam &n phdt dat hay
khong? Giéng nhu gid cd cha cédc loai hang héa thong
thuong, gia ca co phiéu trén thi trusng do qui luat
cung cdu quyét dinh, tuy theo sy théa thuan gita
ngudi ban va ngudl mua.

b) Cé phiéu uu dai: _

Cé phidu uu dai 12 loai ¢§ phiéu ¢6 quyén nhan
thu nhap c6 dinh theo lai sudt nhdt dinh, khong phu
thuéc vao lgi nhudn céng ty. Lgi nhudn cdng ty, du
nhidu hay {t, trudc hét phai trich ra dé tra lgi tic c6
dinh cho cdc ¢6 phi€u wu dai, con lai bao nhiéu méi
dem chia theo ¢é phan cho nhitng ngudi ¢6 ¢§ phi€u
thuong. |

Khi lgi nhuan céng ty gidm di, thu nhap cua
nhitng ngudi c6 ¢8 phi€u wu dai vin khéng thay doi,
ho van dugc uu tién trd da loi tie ¢ dinh da ghi trén
¢6 phifu; khi cong ty bi phd sdn, ho cing duge uu
tién phan chia tai sdn trudc, cdn lai bao nhiéu mdi
chia cho nhitng ngudi ¢6 ¢§ phiéu thudng.
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Vi nhitng 1y do trén, gid c6 phiéu wu dai trén
thi trudng tuong d6i on dinh, khong bi€n dong that
thudng nhu gid ¢6 phigu thudng.

Khi cong ty lam an phat dat, igi nhudn cong ty
tang lén thi nhitng ngudi c6 ¢d phidu wu dai cing
khong duge nhan thém chit nao nita ngoai s6 loi tuc
¢§ dinh da ghi trén ¢§ phiéu.

Nhu’ng ngudi sang 1ap cong ty thudng dem ban
hé&t s6 ¢ phiéu uu dai ra thi truyng v gilt lai so o
phiéu thudng cho nén nhng ngudi ndm giit c6 phiéu
vu dai thuang 12 nhitng ¢é déng vita va nhd, ho
khéng tham gia dai hdi ¢8 doéng, do dé khong tham
gia cdc cdp lanh dao cong ty.

Cé phifu wu dai duge phat hanh khi méi thanh
lap cong ty, khi cbng ty mubén mua lai mot cong ty
khéc, hodc mudn ¢6 thém vén mé rdng sédn xudt ma
céc ¢d dong cha cong ty hodc dan chdng khéng mudn
mua ¢8 phidu thudng cha cong ty. Vi hudng lgi tidc c6
dinh, nén viéc mua cd phleu uu dai gin giong nhu
mdt loai cho vay. Tuy theo trién vong kinh doanh va
nhu cdu vén cha cong ty, ma lgi tic ¢6 phidu wu dai
¢6 thé nang lén. Vao nhing thoi diém ma 1ai sudt
ngin hang tang lén thi lgi tic cla ¢§ phidu uu dai
cling tang lén.

C6 nhiéu loai ¢ phiéu uu dai, trong d6 ¢ 3
loai chinh nhu: ‘ '

. C6 phifu 1ai gop cdn goi 1a ¢6 phidu tich lay
ia loai ¢ phi€u uu dai duce gop 121 nam trudc — néu
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cong ty chua trd duge, vao 141 nam sau va trd cung
v4i 1ai nam sau, hodic gop 1di nhiéu ndm lai dé tra
vao mbt nim nao d6 ma cong ty co da tién dé tra.

- C§ phi€u chuyén déi 1a loai ¢6 phidu uu dai cé
thé chuyén ddi thanh loai ¢6 _phi&u thuong. Thi du:
mdt cong ty phét hanh loai ¢ phigu wu dai 1a 1.000
USD, trong khi dé gid cd cua 8 phigu thudng cia
cong ty nay 1a 180 USD trén thi trudng. Diéu khoan
chuyén ddi cta c6 phiéu s& la: mot c¢§ phifu uu dai
duge d6i 14y 5 ¢d phifu thuong vao bat ky ldc nao
trong 5 nim tdi.

Khi gid ca ¢8 phigu thudng cia cdng ty ¢6 xu
huéng tang 1én thi cdc cd dong mdi thich mua loai ¢
phiu wu dai chuyén ddi. Vi gdn lién véi c6 phiéu
thudng nén gid cd cta loal ¢é phiéu uu dai nay cing
dao déng manh hon gid cd cla cdc loai ¢ phi€u uu
dai khéc.

- C8 phiéu hoan tra la loai ¢6 phigu uu dai, ma
khi phat hanh c6 ghi diéu khoan 12 cbng ty sé tra lai
toan bd 8 tién mua dé chube lai, cdng thém mot
khoidn thudng chitng 5% danh cho ngudi cd ¢t phiéu
nay.

- Didu khodn nay nhiim muc dich cho cong ty
thu hdi lai cdc ¢f phifu duge hudng lgi tic ¢§ phan
cao, thay th€ bing nhiing ¢8 phiéu ¢6 lgi tc ¢8 phan -
thdp hon, nhdm cai thién tinh hinh tai chinh cua
cOng ty.
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2/- Phat hanh cd phi€u bd sung

Sau khi da huy dong von kinh doanh bang dot
phét hanh c¢é phiéu déu tién, néu céng ty hoat dong
¢6 hiéu qud, cdn md rong sin xudt, doi mdéi cong
nghé, thiét bi, dat thém mdy méc thi cong ty co thé
ting ngudn vén bing cdch huy dong ¢d déng déng
g6p thong qua viée phdt hanh co phlel, mdi, hoéc co
thé huy déng c6 dong déng goép béng hién vat.

Viéc phat hanh ¢d phi€u méi trude hét phdi do
dai hoi ¢6 dong quyét dinh, phai gdn vdn dé tang
vén vdi viéc stia d6i mitc von diéu 1é cha cong ty,
phai c¢6 da cdc diéu kién ghi trong luat méi duge Uy
ban ching khodn quéc gia cho phép.

3/- Phat hanh trai phi€u céng ty

Trong qud trinh kinh doanh, néu thi€u von,
_¢dng ty ¢6 phin c6 thé vay v8n cdc ngan hang, cdc t6
chite, ¢4 nhén ngoal cong ty hoic xin phép Uy ban
Ching khodn quéc gia duge phdt hanh dgt c6 phidu
méi. Thong thudng cdc cong ty ¢8 phan thuc hién dot
vay von blng cdich phat hanh trdi phiéu céng ty.
Luat qui dinh chi ¢6 nhing cong ty ¢ phin phat
hanh ¢6 phi€u (goi tit la cong ty phat hanh) mdi
duge phép phat hanh trdi phi€u, con nhiing cong ty
nao khong phai 12 cong ty phat hanh thi khong duge
phat hanh trai phi€u.

Trai phi€u cong ty 12 mot t& phiéu do cdng ty
phat hanh, phat hanh ra dé vay von, mbi t& phiéu la
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mot khodn n¢ ma cdng ty ¢6 nhiém vu phai tra ci
von 1an l4i.

Khi c¢ong ty dem ban nhitng trdi phiéu cia né,
tde 1a cong ty d4 vay tién clla ngudi mua va trii
phiéu 1a bang ching phdp ly cho khoan vay d6. Méi
to trdi phi€u la mot ban cam két cha ¢bng ty, cam
doan s& trd lai s§ tién ghi trén trdi phi€u vao mét
thdi han nhat dinh va cam két trd l4i suat hang
thdng hay hanh nam ké ti ngay ph&t hanh trai
phi€u d&n ngay trai phi€u duge tra hét.

Trai phidu khéac véi ¢ phiéu é nhitng di€m sau
day:

- Tréi phiéu la gidy chitng nhan ng ctia cong ty
vay vin, ngudi mua trai phiéu la ngudi chd ng cong -
ty.

- Cé phiédu la gidy ching nhan sé hitu mét
phan cla cdng ty, ngudi mua cé phidu l1a ¢8 déng, 12
ngudi chii mdt phan cla cong ty.

- Loi tic trai phi€u 12 mét khodn thu nhip cé

. dinh hang nim cta ngudi ¢ trdi phiéu (trdi chi) sau

khi déd bé tién ra mua trai phigu (cho vay).

- Lgi tic ¢ phén la médt khodn thu nhap
khéng ¢& dinh cia ¢ déng sau khi da déng gép vén
v61 cdng ty c8 phan (mua c¢é phiéu).

- Trdi chi khéng c¢6 quyén tham gia quéin ly
cdng ty, khong ¢6 hy vong duge hudng lgi nhiéu (vi
loi tire ¢6 dinh) nhung khong phai ganh chiu rii ro
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chia cong ty, trong trudng hgp nao cing khéng ¢6
nguy ¢o bi méat von.

C6 nhidu loai trai phiéu, trong d6 c6 3 loai phd
bién la:

- Trai phi€u chuyén déi la loai tréi phiéu ma
ngoai quyén lgi duge hudng lgi YWic va quyén dugc
hoan vén nhu moi loai trai phiéu khéc, né con c6 thé
duge chuyén ddi 14y c6 phi€u khi cong ty ¢6 yéu cau
tang von diéu lé. Cdch thic chuyén déi nay ciing
giong nhu céch thuc chuyén d8i cha c§ phigu vu dai
thanh ¢6 phifu thuyng. Khi ngudi cé trdi phiéu da
tré thanh ngudi c6 ¢8 phidu (trdi chi tré thanh co
dong) thi khong duge cong ty hoan lai vén nifa, va
vén didu 18 cia cong ty sé tang lén.

- Tr4i phi€u vinh vién la loai tréi phiéu gan bé.
v6i s ton tai cia cong ty, nghia la chi khi nao cong
ty bi giai thé thi trai chi méi dugc nhan lai von.

- Trai phi€u dy phan la nhing tréi phiéu c6 1gi
tie thay d8i tuy theo két qua kinh doanh cua cong ty.
1V.- PHAN PHOI LGI NHUAN TRONG CONG TY
CcO PHAN .

Hang nam, trong nhitg diéu kién binh thuong
néu khong gap phai rii ro, hoat dong sdn xuat kinh
doanh cta cong ty dem lai mot s8 thu nhap nhéat
dinh, d6 la lgi nhuan cuia cong ty. Loi nhuidn caa
cong ty 12 sé tién con lai cia cong ty sau khi da lay
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doanh thu cd ndm triv di chi phi cd nam ve cde
khodn thu& phdi nép cho Nha nude.

Theo quyét dinh cia dai hdi ¢§ déng, toan bs
lgi nhudn cla cong ty duge chia che cdc quy sau day:
quy dy trd, quy phic lgi," quy khen thudng, quy tra
Igi tldc ¢6 phan, trdi phidu. Pai hdi cé déng ciling
quyét dinh ty & dugc chia cia timg quy. Niam nao
cong ty lam &dn phdt dat, thu duge nhidu lgi nhuén
thi loi tdc c¢6 phdn ¢6 thé duge tra cao hon chat it,
trong mdt gidi han nh&t dinh. Phdn con lai phai dé€
b6 sung cho quy du trit d& bio hi€m cho hoat dong
cia cdng ty trong nhitng lic gap rai ro hay khé khin
vé tai chinh. Nhu vay nhitng nam thu duge 1¢gi nhuan
cao, cdng ty 6 thé tang ty 1é trich quy du tr; ngugce
lai, nhilng ndm lam &n khé khan kém hiéu qua cdng
ty phdi giam ty 1é trich quy dy trir.

1/- Quy duw du phong tai chinh 1a nguén tai
chinh dé€ ting thém vén kinh doarh cho cong ty khi
¢6 nhu ciu va dé bao hiém cho cong ty khi gip khé
khin.

Khi cé nhu cau ting thém vén € mé rong san
xudt kinh doanh, c6ng ty c6 thé vay vOn ngin hang,
phdt hanh c8 phi€u méi hoitc phat hanh trdi phiéu.
Vay v0n ngan hang thi phai tra 131, lam cho chi phi
cia cdng ty tang 1én, lai phai trd 13i, 1am cho chi phi
cia cdng ty tdng 1én, lai phdi chiu su kiém sO4t,
khéng ché caa ngan hang, dé la diéu cong ty mong
mudn. Phdt hanh ¢6 phi§u mgi hodc trdi phiéu céng
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ty thi phai chiu dung nhidu didu kién khit khe rang
bude chia luat phap Nha nude. Chi ¢6 cdch lay quy du
trit & b6 sung cho von kinh doanh 1a cé nhiéu thuan
1gi hon cd. Chi can duge dal hdi c6 déng nhat tri va
dang ky lai mdc vén diéu 1&, m& cac ¢6 dong thi dé
dang nhat tri théng qua bién phdp nay vi lam nhu
vay ho s& duge tang thém gia trl cho mbi ¢8 phan.

Nhung khi 1am &n thua 156, khong c6 tién tra
lgi tidc ¢d phan cong ty con phéi dung mdt phan quy
du trit bs sung cho quy tra lgi tdc ¢6 phan va lgi tdce
trai phiéu cho cdc ¢6 dong va ngudl ngoai cong ty.

/- Quy ddu tu phat trién: Quy dau tu phat
trién 1a quy dugc trich lap véi ty 1é cao tu lgi nhuén
rong, dung dé dau tu cho cong ty — tic 12 dau tu md
rong, déi méi day chuyén edng nghg, hodc dau tu
nghién ciu ti€p can cdng nghé tién ti€n v.v..

3/- Quy du phong irg cdp mdt viéc lam:
day 1a quy dugc thiét lap dé trg cap cho ngudi lao
dong khi ho mat viéc lam, nhim giam bdt khé khan
cho lao dong. '

4/- Quy phuc loi cia cong ty 1a mot phan lgi
nhuan duge trich ra dé 1ap quy nhim muc dich cham
lo doi song vat chat, tinh than cho coéng nhan vién
chdc cia cong ty, nhu xay dung nha an tap the, nha
&, nha tré, miu gido, cau lac b, cham séc stc khoe,
phuong tién di lai nghi ngoi, cdc hoat dong vin héa
thé duc thé thao. Dai hdi CNVC va giam doc didu
‘hanh quydt dinh viée sit dung quy phic loi.
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5/- Quy khen thuwdng 1a mot phin lgi nhuan
cua cong ty duge trich ra lap quy dé dung vao viée
khen thuéng theo dinh ky hay dot xuit cho nhiing
ngudi ¢é thanh tich, sdng kién, phat minh dem lai
lgi ich cho cong ty, khéng k& nhitng ngudi lam viée &
trong hay & ngoai cong ty, ké c& giam d8c didu hanh.
Ty 1é trich quy khen thudng do dai héi c§ déng quyét
dinh. Viée st dung quy do chd tich hai dong quan tri
quyét dinh.

6/- Quy phdn chia cé tie va loi tie trai
phidy 12 phin lgi nhuan ma cong ty dung dé tra lgi
tic ¢8 phdn cho cdc ¢§ déng va tra lgi tde cho cdc
khoan vay du6i hinh thic trdi phiéy, cé phi€u uu dai.
Ty ié trich quy nay do dai hgi ¢ déng quyét dinh.
Viée tra lgi titc duge ti€n hanh hang nam hodc hang
quy.

Céac trai phi€u va c8 phi€u uu dai duge uu tién
trd trudc theo lai sudt ¢8 dinh da ghi sin trén trai
phi€u va ¢8 phi€u wu dii, cdn lai bao nhidu méi tra
loi tide cho cde ¢8 phidu théng thuong. Lgi tite cd
phi€u thudng khéng ¢& dinh, ma lén xuéng tiy thude
vao thu nhap cua cong ty.

Nam nao, cdng ty ciing thu duge nhidu lgi
nhuin, lgi tic ¢§ phdn ngoai phan duge hudng nhu
truge con c6 thém chat it va con duge lgi do gia tri cd
phiéu ting lén. Ndm nao cong ty thu duge it loi

nhuln loi tic ¢6 phan gidm d hodc khong cé, néu
cong ty bi thua 15.
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V. THU NHAP CUA NHUNG NGUGI LANH PAO
VA QUAN LY CONG TY |
1/- Thu nhap cta héi déng quan tri

Céc thanh vién trong hdi dong quan tri 1a
nhitng ngusi 1am viée theo ché do kiém nhiém phan
16n ho khéng lam viéc trong cdng ty (trit modt s6
thanh vién dai dién cho cong nhan vién chire 12
ngudi lam viée cho cong ty, do dai hoi CNVC. gidi
thidu). Céc thanh vién hoi déng quan tri phuc vu
khong hudng luong, nén duge cong ty trd cho mot
Khodn thi lao vé su c6 mit va lam viéc tai cong ty,
hodc theo cong viéc ma ho ddm nhan. Mic thu lao
nay do dai hoi co dong quyét dinh va duge tinh vao
chi phi sn xudt kinh doanh, cia cong ty. 3¢ thi lao
nay tra cho mbi 1an hop. Ngoai ra, ho con dugce trich
tit quy khéong chia ra d§ thuéng cho mdi ngudi. Do
khi ho con duge danh cho quyén duge chon hay dugc
mua ¢§ phiéu cla cdng ty.

Né&u ngudi nao, ngodi cong vide cua hoi dong
quén tri, con lam thém mdt s6 cong viéc, hodc hoan
thanh mét s& cong viée mang lai loi ich cho cong ty
nhu: tim kiém dugce thi truong mdi hay nguon cung
efp méi quan trong, xay dung duge phuong an phat
trién cong ty ¢ hiéu qua hon, tao didu kién cho cong
ty duge hgp téc, lién doanh lién két véi cong ty knéc
dem lai nhiu lgi nhudn hon cho cong ty, V.v.. thi ho
sé dugc cong ty trd thém nhing khoén thi lao dac
biét khac.
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Riéng d6i vdi cdc thanh vién héi déng quén tri
1a nguti dai dién cho cong nhan vién lam viée trong
cong ty, ngoai nhitng thu lao duge hudng nhu trén,
con duge hudng tién luong do cong ty tra cho ho vé
cong viéc ho da hoan thanh theo hgp déng nhu cdc
cong nhan vién chic khac.

Chd tich héi dong quan tri ciing duge hudng
thu lao nhu ché d¢ qui dinh cho cdc thanh vién hai
dong quan tri. Ngoai phan cd dinh nhu trén, c6 thé
cbn c6 phan khdc phu thude vae deanh lgi hing nam
cha cong ty dé khuyé&n khich chd tich hgi ddng quén
tri tim moi cach cho cong ty lam &n ngdy mot phat
dat. Néu chi tich hdi déng quin tri hoan thanh tét
nhitng nhiém vu cda minh 1adm cho céng ty phét trién
tot, con duge cdng ty bio ddm diy di cédc tién nghi
lam viéc va sinh hoat nhu nha &, phuong tién di lai,
luong huu tri.

2/- Tién lucng, thu lao ciia gidm déc diéu hanh

Gidm doc diéu hanh 1a nguwoi lam thué cho
cong ty theo hop dong ky két véi chi tich hgi déng
quin tri, duge tra luong theo mitc d6 hoan thanh
nhiém vy cia minh. Mitc luong trd cho gidm déc do
hoi déng quan tri quyét dinh. Tién luong cda gidm
doc bao gom 2 phan: Mot phan c8 dinh va mot phan
phu thudc vao hiéu qud kinh doanh clia céng ty d&
khuyé€n khich gidm déc lam viéc t&t. N&u didu hanh
cong ty hogt dong cé hiéu qud cao, vugt muic 1ai do
dai hdi ¢ doéng va hoi déng quan tri dé ra thi gidm
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d6c duge huéng thém méot khodn thi lao thich dang,
nguge lai néu dé cong ty bi thua 1§ thi tién luong cia
giam déc cing bi giam di tuong dng. Trudng hgp
giam dbc la thanh vién cia hoi déng quin tri thi
ngoai tién luong nhu qui dinh trén cho gidm ddc, con
duge hudng nhitng khodan thu iao nhu cdc thanh vién
héi dong quan tri khéc.

VL- GIAI THE CONG TY CO PHAN

Gidi thé cong ty ¢d phén 1& su cham ddat qua
trinh hoat d6ng sdn xudt kinh doanh cta cong ty
theo quyét dinh clia cdc ¢6 d6ng hodc cua co quan
Nha nuée ¢6 tham quyén.
1/- Nhiing truéng hgp gidi thé

a) Céng ty tu giai thé dung thoi han:

Trong luat thuong mai cé diéu qui ainh: Diéu
1&6 thanh lap cong ty c¢6 phan phai néu ré thoi gian
tén tai cta coéng ty, trong don xin phép thanh lap
cong ty va trong quyét dinh cia co quan Nha nude ¢
thdm quyén cho phép cong ty ra ddi va hoat dong
ciing ¢6 néu ré diém dé. Cho nén, khi hét thoi han
kinh doanh, du 44 dat dugc hay chua dat duge muc
tiéu kinh doanh cda chng ty, ma dai hdi ¢6 déng cha
cong ty khong cé yéu clu xin gia han thai gian hoat
dong cta cong ty thi chi tich hdi dong qudn tri ¢é
thé quyét dinh gidi thé céng ty va lam cac thu tuc
cidn thi&t cho viéc nay, dong thdi phai bdo cdo cho co
quar. Nha nuée cé tham quyén dé theo doi, gidm sat
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va x6a tén cua cdng ty trong danh sdch nhiing cong
ty dang hoat d6ng kinh doanh. Trong luat ciing cé
mot s& diéu khodn cho phép cé thé kéo dai thdi han
hoat dong cia céng ty néu dal hoi c¢6 dong cé6 yéu
cau, nhung dai hoi ¢d déng cing cé thé sia déi lai
diéu 1& cta cong ty dé rit ngdn théi gian ton tai va
sdm gidi thé cong ty.

b) Céng ty xin phép giai thé thoi han:

Trong khi dang hoat dong, néu cong ty mudn
giai thé trude théi han thi phai xin phép va phai
duge phép cla co quan Nha nuéc e6 tham quyén chap
thudn méi duge gidi thé. Nhitng Iy do xin giai thé
cla cong ty ¢6 thé la: Cong ty da dat duge muc tidu
kinh doanh va khéng muén ti€p tuc hoat dong nita,
do th&y gip khé khian khong thé dat duge muc tidu
ban d4u dé ra, do tinh hinh thay d6i, xét thidy muc
tiéu khong con hiéu qud nita do gip nhiéu khé khan
vé tai chinh khéng tu gidi quyét ndi.

¢) Cong ty bi bat buc phdi giai thé

Céng ty bi bit budc phai gidi thé trong nhing
truong hgp sau day: _

- Khong chdp hanh ding nhiing qui dinh trong
diéu 1é cong ty.

- Khong hoat dong diung phuong hudng muc
tiéu kinh doanh di dang ky véi Nha nudc.

- Kinh doanh cdc mit hang, cdc nganh nghé
khong duge phép.
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- Vi pham nghiém trong cdc chinh sich ché da
cia Nha nude nhu tron thué, lau thu€, gy 6 nhiém
mdi trudng, khéong dam bdo an toan lao ddng, c¢é
nhiéu biéu hién sai trdi, tiéu cyc trong quin ly va
diéu hanh kinh doanh.

- D4 dugc cdp gidy phép, nhung dé qud 12
thang khong hoat dong.

d) Cong ty bi tuyén bé pha san:

Cong ty bi tuyén bd phd sdn trong cdc trudng
hgp:

- Kinh doanh thua 16, mat 34 von diéu 1é.

- Céac cha ng dai dién cho trén 50% téng sb
vin va tal sdn ma cbng ty con méic ng yéu cau cg
quan Nha nudc ¢6 tham quyén tuyén bd cong ty bi
pha san.

- Lam an kém hiéu qua, nhung ¢éng ty khéng
¢6 bién phap khbdi phue san xuit kinh doanh, vin
ti€p tuc tri tré, thua 15.

O Viét Nam, Luat céng ty qui dinh trong diéu
1& 22, cong ty chi duge gidi thé trong céc trudng hop:

- K&t thic thoi han da ghi trong diéu 8.

- Hoan thanh muc tiéu da dinh

- Muc tiéu ban dau cda céng ty khong thé thuc
hién duge hosc khong cdn 6 lgi.

- Cé yéu cAu chinh déanh cla s ¢8 dong dai
dién cho 2/3 von diéu 1& cda coéng ty.
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. Cong ty bi thua 10 mat % vén diéu 1g, hoac
dang gip nhiing khé khan khong thé gidi quyét néi.
9/- Thu tuc giai thé cong ty

a) D&i voi truong hop dang thoi han ddang
ky:

Né&u s6 ¢8 dong dai dign cho it nhét 2/3 s6 von
diéu 1 cta cong ty nhat tri dé nghi xin gia han thai
gian hoat dong cua cong ty thi cha tich hoi déng
quan tri lam don xin gia han gii dén co quan Nha
nuGe da cip gidy phép hoat dong cho cong ty xem xét
va gidi quyét.

N&u s& c6 dong nay nhat tri két thic hoat
dong cha cdng ty ding theri ban cho phép, thi dén
thoi han d6 chi tich.hoi déng quan tri quyét dinh
cho cong ty gidi thé, lam cac thi tuc cdn thiét va bao
4o v6i co quan da cAp gidy phép.

b) Péi voi truong hop giGi thé trudc thoi
han: h

- Phai duge s6 ¢ dong dai dién cho it nhat 2/3
s6 von didu 18 cha cong ty quyét dinh, mdéi duge lam
don xin gidi thé trude thdi han gii dén co quan Nha
nuée da cdp gidy phép cho cong ty hoat dong.

. Pon nay phai keém theo quyét dinh cta dai
hoi ¢6 dong xin gidi thé cong ty trude thoi han, va
phai trinh bay ro nhing 1y do chinh dang. Sau khi
don da duge chdp nhén va cho phép méi duge lam
cac thi tuc gidi thé cdng ty.
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¢} Déi véi trudng hep cong ty bi bit buje
giai thé:

- Co quan Nha nuéc di c&p gidy phép cho cong
ty hoat dong thong bdo bang vian ban trude it nhat 1
thang cho hoi déng quan tri cong ty biét rd nhiing Iy
do budc cong ty phai gidi thé d& héi déng quan tri
tim moi bién phdp khidc phuc ngay nhimg sai 1am,
khuyét diém, yéu kém trong kinh doanh.

- Quéd thoi han trén, néu cong ty van khong
chuyén bién thi co quan Nha nude néi trén ra quyét
dinh budc cong ty phai gidi thé, cha tich hoi déng
quan tri ¢é trach nhiém chi dao thi hanh quyét dinh -
nay.

- Nhan duge quyét dinh gidi thé, cong ty phai
dinh chi ngay moi hoat dong, ndp lai con diu, gidy
phép kinh doanh, diéu 1& hoat dong , ndp lai con dau,
gidy phép kinh doanh, diéu 1& hoat déng cho co quan
Nha nuée da cép cho céng ty truée day. DPéng thai
phdi théng bdo cong khai tai tru s¢ va cdc phuong
tién thong tin dai ching v& quyét dinh gidi thé nay.

- Hoi déng quan tri phai thanh lap moét hdi
- dong thanh 1y tai sdn va thanh todn tai chinh. Viéc
thanh 1y tai sdn va thanh todn tai chinh cua cong ty
phdi ddm bai hgp phép, cong biang va dat dudi su
gidm sdt chit ché cia ban kiém so4t.

- Sau khi d& trd hét cdc khodn chi phi vé& thi
tuc gidi thé, cdon lai bao nhiéu sé tra ciac khodn khéc
theo trat tu uu tién: tién luong, bdo hiém xa héi
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(BHXH), con ng cia cong nhin vién chic trong cong
ty, cdc khodn thué chua ndp Nha nude, cic mén ng
bén ngoai chua thanh todn, phan cdn lai méi tra cho
cdc ¢6 dong theo ty 1& ma ho da déng gdp.

- Moi tranh chdp xdy ra déu do tda 4n kinh té&
gidi quy&t sau khi hét moi tranh chdp thi hoi dong
thanh 1§ méi hét nhiém vu.

- Trong subt thoi gian lam cde thi tuc gidi
thé, cong ty khong duge phép kinh doanh.

d) Déi véi truong hop céng ty bi tuyén bd
pha san:

Toa 4n kinh té la co quan Nha nuée ¢6 thim
quyén ra quyét dinh cho phép cong ty phé sdn hodac
quyét dinh bdt budc céng ty pha san va chiu trich
nhidm thu 1y 4n phd san d6i véi cong ty. g Viet
Nam Luat cong ty qui dinh & diéu 24 giao viéc nay
cho trong tai kinh t&€ tinh, thanh phd tryuc thubc
trung uong, hodc don vi hanh chinh tuong duong, noi
cong ty dat tru s¢ chinh thye hién. '

Pé xin phép dugc phd sdn, cong ty phdi lam
don xin phé sin, don nay phdi néu rd ldy do chinh
ddng xin phd sin va phai ching minh dugc ring
cong ty khong con cdch nao ciu van khéi bi phé san.
Pon nay phai duge dai hoi ¢8 dong ban bac va it
nhdt phai duge s ¢6 dong dai dién cho 2/3 s von
didu 18 nhat tri, sau d6 méi giti d&n tda 4n kinh t& c6
thim quyén xem xét gidi quyét.
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Trudng hop cdc chii ng 1am don yéu cau tda dn
kinh t& budc cong ty phai phd sdn, thi don cta céc
chd ng phai néu rd 1y do chinh dang, sau dé xem xét
k¢ lugng don cia cong ty hodc don cla cdc chi ng.
Toa 4n kinh t& s& quyét dinh cho phép hodic bt budc
cong ty phai pha san, déng thoi tién hanh thu ly 4n
ph4 sdn cda cdng ty nhu saw

- Thu héi diéu 18, con ddu, ding ky kinh doanh
cua cdng ty.

- Chi dinh héi déng thi hanh 4n phd san cong
ty, 48 hoi déng nay ti€p qudn, thAm tra, xdc dinh cdc
nguén thu, cdc khodn ng cia cdng ty.

- Thanh 1y tai sdn con lai, thanh todn cho céc
chi ng va cdc ¢ dong.

- Théng bdo céng khai tai tru sd cua cong ty va
cac phuong tién théng tin dai ching, va cdc cha ng
vé quyét dinh thu 1y phd sdn cia cong ty.

- Chd tich hdi ddéng quan tri phai chiu trach
nhiém chi dao niém phong, bdo quan tai sdn, hd sg,
tai lidu, ching tit d€ ban giao cho héi dong thi hanh
an. _

~ K& tit ngay c¢6 quyét dinh, cong ty phai dinh
chi moi hoat dong kinh doanh, khong duge T ¥ cat
giil, tdu tdn, chuyén nhugng ha gid mot cdch khong
binh thudng dé bén tai sén cha cong ty, hoic tu dong
thanh todn céc khodn n¢ nan, hodc tit bé quyén doi
ng ctia minh ddi véi nhitng t8 chifc, ¢4 nhan méac ng
cong ty.



cONG TY CO PHAN | 77

Sau khi thanh todn cdc khoan chi phi vé viéce
thu Iy d4n phd sén, gia tri tai sédn con lai clia cong ty
hodic tra theo trat tu uu tién: tién luong, BHXH ma
cong ty con ng CNVC, cdc khodn thué chua nép, cée
khodn ng bén ngoai chua trd, sau khi da tra hét moi
khodn trén, s cdn lai mdi dem phéan chia cho céc cé
déng theo ty 1& von ho da gép. Néu khéng du von tra
hét ng nan thi van phai uu tién tra cac khoin luong
BHXH, thué con lai bao nhiéu méi tra cho cde chl ng
theo ty 1¢ nhat dinh do héi déng thu ly phd sin
quyét dinh.

VIL- CAC HINH THUC VA UU, NHUGC PIEM
CUA CONG TY CO PHAN
1/- Cédc hinh thite eéng ty ¢4 phidn

a) Cong ty vé danh:

Cong ty vo danh 1a loai hinh céng ty duge phat
trién va phé bién & hau hét cdc nude ¢6 nén kinh t&
thi truyng. N6 14 mét cong ty trach nhiém hitu han,
trong d6 ¢6 cdc c¢§ dong chi chiu trdch nhidm trong
pham vi s6 ¢6 phidn ma ho da déng gép vao cong ty.
Pong thoi, ho ciing phai chiu trach nhiém lién déi
trong pham vi cia méi ngusi v& nhiing cam két cia
cdng ty véi cdce t6 chiic cd nhan ngoai cong ty.

Khi cong ty kinh doanh bi thua 18, c4c ¢§ déng
chi chiu trach nhiém theo ty 1& s8 ¢8 phdn ma ho da
déng gép vao céng ty. Khi cong ty bi phd san thi ho
chi phai trang tradi trong pham vi ty 18 s6 vén da
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g6p cla méi ngudi khéng phdi dung tai sin riéng cla
minh dé trd n¢ cho céng ty. Khi ¢6 nhu ciu ting von
dé€ sdn xuat kinh doanh, ¢dng ty vé danh duge quyén
phdt hanh thém ¢6 phigu méi hoic ban trai phiéu
cdng ty. C8 phi€u va trai phidu cda cong ty vé6 danh
duge tu do chuyén nhugng mua bédn trén thi trudng.

Mb hinh t6 chic clia cong ty vé danh la: dai
hdi c6 dong, hdi déng quén tri, gism déc didu hanh,
ban kiém sodt.

b) Cong ty trach nhi¢m hitu han:

Loal cdng ty nay vé co ban gisng nhu cdng ty
v6 danh, ngodi ra ¢6 mét s¢ diém khdc nhu:

- 80 lugng e6 dong t61 da do lujt dinh.

- Céc c6 déng phai gép di von méi duge phép
thanh l4p céng ty.

- Khong duge phdt hanh c6 phidu va trdi
phigu, néu thigu vén hoat dong, cde ¢§ dong phai gép
thém.

- Bo méy diéu hanh rit gon nhe.

c) Céng ty dan sw (trdach nhiém vé han):

Loai ¢ong ty nay 1a c¢éng ty do cdc cf dong cé
cung mdt nghé hop nhau d€ ciing kinh doanh nhitng
nghé ¢6 tinh chdt dan sy hosc cung nhau quin 1y
mdt tai sin nao d6. Phdp luat khéng quy dinh vén
diéu 18 cia cong ty, ma do cdc cf dong théa thuan
vdi nhau d€ déng gép, néu thi€u van hoat dong, céc
c0 dong phdi déng gép thém, cong ty khéng duge



CONG TY CO PHAN ' 79

phat hanh ¢8 phi&u va trdi phiéu. Ai chdp nhan diéu
kién 12 phai 14y toan b co nghiép tai sdn cla minh
ra bdo ddm cho viéc kinh doanh cia céng ty thi
-ngudi 4y duge chdp nhan 1a ¢d déng cha cdng ty,
khong ké 14 ngudi ¢6 tu cich phdp nhan hay khong
c6 tu cach phdp nhén, thanh nién hay vi thanh nién.

d) Céong ty hop doanh: |

Céng ty nay vé co ban gidng nhu cong ty din
su, ngoai ra ¢6 mot vai nét khac biét nhu: cdc xi
nghiép t6 chic tham gia céng ty cé vai trd nhu mot
chi nhanh cia céng ty. Cdc c6 dong phai chiu trach
" nhiém cung mé#c ng, khi chi ng doi héi cdc ¢ dong
khong ¢6 quyén tif chéi tra ng.

e} Cong ty hop tu don gidn:

Nhitng ngudi c6 von ma phdp luat khéng cho
phép kinh doanh nhu: quy toc, quan tda, thay tu,
cong chic Nha nuéc cing véi nhitng nguoi ¢6 vén ma
khong biét kinh doanh gip nhau, gép vin vao lam in
v6i nhitng ngusi bist kinh doanh ma khéng c6 von dé
lap ra loai cong ty nay.

Nhitng ¢6 déng gép von chiu trach nhiém hiu
han trong pham vi s6 von di gép. Cdc hoi vién quan
tri phdi chiu trdch nhiém v6 han d6i vdi hoat dong
cia cong ty. Céng ty hogp tu don gidn tao thuin lgi
cho su hop tdc kinh doanh gilta cdc tang 16p khdc
nhau trong xa hoi, khai thie duge nhiéu ngubén vén
tiém tang nhan rdi bo vao kinh doanh.
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9/- Uu nhuge diém cta coéng ty c¢d phin (cong ty
vd danh)
@) Uu diém:
Cong ty ¢6 phén ¢ cdc uu diém nhu sau:

- Céc c8 dong chi Chlu trdach nhidm hitu han
d6i v6i 56 von bd ra kinh doanh, khi cong ty lam &n
thua '6, méc ng bén ngoai, ho chi chiu trdch nhiém
trong pham vi s8 v6n da gép vao cong ty, con tai san
¢& nhan cta ho khong hé bi déng cham dén.

- Vén 16n, qui md kinh doanh mdé rong, thu
duge nhiéu lgi nhuan. Do d6, 1gi tic ¢S phan cha céc
c0 déng thung cac hon s& thu nhép tit cdc khoan
dau tu khdc dem lai.

- Viée mua, bdn, chuyén nhugng quyén s¢ hitu
ctia ¢6 phiéu duge d& dang, thuin tién.

- Théi gian hoat dong clia cong ty 1a vo han (vi
hét han dai héi cé dong lai c6 quyén xi gia han cd
thé mai) nén sy tdn tai cla cong ty khong bi anh
huéng béi syt kién nhu: thay déi ban lanh dao, cdc ¢
dong bi th toi hay qua doi.

- Cong tdc quan ly cong ty c6 hieu qua hon, vi
duge tach khéi quyén sé hiu cua cac ¢6 dong, do
nhiing nha chuyén mén giéi lam thué.

. Do duge quyén phét hanh ¢6 phi€u mdéi hay
trai phidu-cong ty nén khi cdn mé rong sin xuat
kinh doanh, c6 thém v6n hoat dong kip th&i.
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- Puge hudng tu cach phap nhan, moi viéc tién
hanh ddu nhan danh cong ty chi khong nhan danh
ca nhéan.

. Cde c6 dong (c6 c8 phifu thudng) déu c6
quyén bau ci dé chon ngudl lanh dao c¢bng ty, dng cl
vao ladnh dao cong ty, kiém so4t hoat dong cia cong
ty, duge cung cap diay da thong tin vé hoat dong cua
cong ty.

b) Nhuge diém:

- Phai déng nhidu thué vi ngoai thué cia cong
ty, cdc ¢8 dong con déng thué thu nhép, do Nha nude

danh vao ¢8 tic (1o titc cd phan).
' - Chi phi t§ chuic mbt cong ty kha t6n kém, bao
gbm chi phi vé thd tuc thanh l4p cbng cy, cac 1é phi

gidy to hop phap, chi phi phét hanh ¢d phiéu, trai
phleu V.V...

- Luat phdp Nha nuéc vé hoat dong cia cdng
ty rat chit che, cong ty c6 trdch nhidm bdo cdo
thudng xuyén vé hoat dong cdaa mmh vl ¢d quan
Nha nuéc ¢6 trach nhiém.

- Thigu sy quan tam va dng luc cha cac ca
nhén, duge ldi nhiéu hay it moi ngudi déu cung
huéng chung, bi thua 15 moi ngudi cung chiu, khong
phéi trach nhiém cda riéng ai.

- Khong git duge bi mat kmh doanh, bi méit
tai chinh vi ph&i bdo cdo va xin y kign dai hdi ¢o
déng.
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- Tuong d6i it duge tin nhiém trong viée vay
vén ngan hang vi céng ty chi chiu trdch nhiém hitu
han. Do d6, kha ning, thu héi ng cia ngin hang it
bio dAm hon so vdi cho vay xi nghiép tu nhan. |

- Céng ty khé thay déi phuong hudng muc tiéu
kinh doanh vi phdi cin ctif vao diéu 1& ban dau. Phai
c6 quyét dinh cta dai hoi ¢8 déng, phai xin ¢dp Nha
nudc c¢é6 thdm quyén cho sta d6i diéu 1&, v.v.. Bé
tranh nhugce diém nay, cdc cong ty thudng xin dang
ky kinh doanh nhiéu linh vuc, nhiéu mat hang, kinh
doanh téng hop, hoat dong trong nuéc va quan hé véi
nugc ngoai, v.v..

3/- Céng ty ¢4 phdn - mét mé hinh kinh t& tit
yéu trong nén kinh t& nhiéu thanh phan

Chia nghia tu bdn da trdi qua trén nam trdm
nam lich su. Hién nay, vin dang ton tai, ¢ cde nudc
tu bén, cong ty ¢6 phan da tré thanh mft mé hinh
kinh t& phd bién nhat. Cong ty ¢8 phan thé hién sy
lién k&t cing ton tai gita nhidu thanh phan kinh t&
trong xa hoi. Dong thoi, né 12 két quéd cha qud trinh
tich tu va tdp trung vbn diu tu vao sdn xuit kinh
doanh. Thic ddy luc lugng sidn xuit phat trién manh
mé. Tir khi cdng ty Cé phan ra doi va hoat dong (cudi
thé ky 19) nén kinh t& cdc nudc tu ban phét trién
nhanh chéng chua tiing thdy, va chic chdn rang cong
ty ¢6 phan sé con ton tai va phat trién tuong d6i lau
dai.
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& Viet Nam, xu hudng phét trién nén kinh t&
nhiéu thanh phin di dem lai nhiéu két qud déng
khich 1¢, dang ting buée bisn ddi qube doanh cao cdp
ning né thanh nén kinh t& nhidu thanh phin ning
déng, ¢6 hiéu qud, cong ty <8 phan ra d¥i dan dan sé
gitp ich lam gon nhe kinh t& quoc doanh, phat trién
kinh t& tap thé va cd thé; kinh t& qubc doanh chi
ndm nhitng nganh then chét ¢é ¥ nghia cha dao toan
bs nén kinh t&€ qudc dan, diéu chinh lai cho hop 1y
nén kinh t& thi truong nhiéu thanh phéan theo dinh
huéng xa hodi chi nghia. D€ dat duge mdt co cdu kinh
t&€ t61 uu, ddi héi pha1 c6 mot thoi gian tuong doi,
trong dé cong ty ¢6 phan ra doi, phét trién 14 mét
quy luat tat y&u khong nhing doi héi cta nhu cau
tich tu va tap trung vén va con do ddi hoi cia viée to
chdc quan 1y ¢6 hiéu qua nén kinh t& Viét Nam trong
thoi ky qua do tién 1én chu nghia xa hoi.
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CHUONG III
CHUNG KHOAN

I.- KHAI NIEM VE CHUNG KHOAN
1/- Khéi niém

Chiting khodn la chdng chi hodc but toin ghi
s8, x4c nhan cdc quyén va lgi ich hgp phap cha nguol
s& hifu chiing khodn d6i v6i tai san hoac von cha t6
chice phéat hanh.

Chimg khodn 13 mot céong cu rat hifu hiéu
trong nén kinh t& thi trudng dé tao nén mot lugng
v6n tidn t& khéng 18 tai try dai han cé cdc muc dich
mé réng san xuit kinh doanh cla ¢dc doanh nghi¢p
hay cdc du 4n ddu tu cia Mha nuGe va tu nhan.

Ciing nhu c4c loai hang héa khéce, ching khodn
1a loai hang héa dic bidt luu théng trén thi truong
riéng cha n6: Thi trudng chiing khodn.

. Thi trudng ¢hing khodn va cong cu cua né —
cde loai ching khodn - 1la mé6t ddc trung kiéu mau
cta nén kinh t&€ thi trutmg.

Nén kinh t& thi trudng chi phét trién dén miec
d6 hoan thién khi cé mét thi truong ching khodn
ding tiéu chudn hoat dong hitu hiéy; va ngugc lai, chi
c6 trong nén kinh t& thi trudng, thi trudng chiing
khosn méi duge thanh hinh va phdt huy hét téc
dung quan trong cta né trong vigéc gép suc cho viéc
ting trudng cia mdt qudc gia.
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2/- Phan loai chitng khodn

a) Cdn ed vao néi dung: Ching khodn du’cc
chia ra chitng khodn ng va chiing khodn vén.

* Ching khodn no: la ching khodn no do Nha
nuéc hodc doanh nghiép phat hanh khi cidn huy déng
von cho cde myc dich tai trg dai han. Pién hinh la
cdc loai trdi phi€u. Ching khodn ng¢ bao gi¥ ciing c6
thdi han.

* Ching khodn vén: 1a chu‘ng nhan sy déng
gép von kinh doanh vao cong ty <6 phan. Pé 1a cac
loai ¢§ phi€u, ¢§ phi€u thuong va ¢§ phi&u uu dai.

b) Can c& vao hink thite: chiing khodn dugc
phdt hanh ¢ thé 14 dudi hinh thitc ching khodn vé
danh hodc ky danh. _

* Chung khodn vé danh (bearer securities):
trén cdc ching nh4n ng hay gép von khéng c¢6 ghi
tén nguoi sé hitu. Loai chiing khodn nay c¢6 thé da
dang mua bdn hay chuyén déi trén TTCK. .

* Chitng khodn ky danh (registered securities):
1a loai chitng khodn ma tén ngudi s& hitu hoc luu git
trong hé so ciia chii thé phdt hanh ciing nhu trén
gidy to ching khodn. Viéc chuyén quyén s8 hiu
ching khodn nay c6 phin khé khin hon loai trén
ngay c& khi duge su déng ¥ clia co quan phdt hanh ra
no.

¢) Cdn cwt vao loi tiic chitng khodn:

* Ching khodn c¢6 loi tie 6n dinh: ngudi cAm
gitt ¢ loai chding khodn nay duge hudng lgi tie 8n
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dinh theo ty 18 lai sudt tinh trén ménh g1é. ching
khosn. Pién hinh 14 cdc loai trdi phi€u va cd phiéu
uu dal

* Chung khodn cé loi tuc khong on dinh: cé
mot s6 ching khodn ma nha ddu tu yéu cau lgi tic
cao ho nhidu so véi mic lai sudt én dinh. Céc loai
chitng khodn nay théng thudng mang tinh chat rii ro
cao va khéng on dinh. Pién hinh I ¢6 phiéu thudng
clia cong ty cd phan.

Sau day ching ta s& 1an lugt khdo sét cdc dac
tinh ciia céc loai ching khodn chl yéu duge luu thong
phé bién trén TTCK. D6 1a céc loai trai phiéu, ¢
phiuc thurng va c6 phiéu uu dai.

3/- Dac diém cua chitng khoan

Chudng khodn ¢6 nhitng déc diém sau day

- Thd nhat: tat ca cdc loai ching khodn déu
mang lai thu nhap cho ngudi s¢ hitu n6. Ngudi mua
chiing khodn truéc hét ho ky vong vao thu nhap do
chiing khodn mang lai. D6i v6i ngudi s¢ hitu c¢6 phiéu
(cd dong) thi thu nhap mang lai cho ¢d déng chinh
1a ¢ tuc (lgi tic c8 phan) lgi tic ¢6 phéan cao hay
thdp phu thudc vao lgi nhudn clia ¢dng ty cd phan,
con d6i véi ngudi s& hitu trdi phidu (tréi chd) thi thu
nhép mang lai cho trdi chi chinh la lgi tie trai phiéu
(trai tizc) — khdc vdi c§ tic cé mic thu nhap bi&n
dong, con trai tde thu&mg ¢é6 muac thu nhap én dinh
do nha phat hanh 4n dinh san 141 suat trdi phiéu (lai
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suit ¢& dinh) néu trai phiéu cé lai suat tha néi thi su
bi€n ddng ctia thu nhap ciing khong 16n.

- Thdt hai: Puge chuyén nhugng, duge mua ban
cong khai trén thi trudng ching khodan. Khi nhing
ngudi s¢ hitu.cd phiéu hode trai phiéu cAn tién ho ¢6
thé dem chiing khodn ctia minh dem bdn ra trén thi
trudng dé thu hédi vén dau tu, néu gid ching khodn
ting cao thi ho sé& c6 13i, nguge lai gia chitng khodn
gidm thap thi ho s& bi 16. Ngoai ra, néu cac ¢o doéng
i trai chi khong muén ban ching khodn cua minh
thi ho c6 thé chuyén nhugng tam thoi dé xin vay von
tai cac NHTM va dung cdc ching khodn dé cam cd
cho khodn vay. Viéc mua bdn ching khodn tu do,
trén thi truong lam cho ching khodn ¢o tinh thanh
khoan, day 1a dac tinh quan trong giip md rong hoat
dong cua TTCK.

IL.- gAc LOAI CHUNG KHOAN
A. CO PHIEU (STOCK)
1/- C8 phi€u thudng (common stock)

1.1- Khai niém va ddce diém

C§ phifu (stock) 1a ching chi (hodc but todn
ghi s8) x4c nhén quyén va lgi ich hgp phdp cua cb
dong (holder) d&i vdi tai sén, von li€ng cua cdng ty
c6 phan. N6i cach khdc ¢§ phi€u l1a gidy xdc nhan cb
phin va nh& 46 ¢6 déng duge hudng nhing quyén va
lgi ich hop phép tai céng ty c6 phan nay.

' Nguii mua ¢8 phiu duge goi la ¢6 dong, gidy
ching nhéan ¢4 phdn duge goi 14 c6 phiu. Trén gidy
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nay c6 an dinh ménh gia ¢6 phigu. C8 phifu gém c6
2 loai 12 ¢ phiu thudng va cd phi€u uu dai.

Cé dong ndm gilt ¢6 phi€u thudng la mdt trong
nhitng ngudi ch doanh nghigp nén la ngudi trye tiEp
thy huéng két qud sin xudt kinh doanh cling nhu
lanh chiu moi ri ro trong kinh doanh. Do dé, ¢o
phi€u thurng c6 nhitng dac diém sau:

- Rai ro nhidu: dic diém nay gin lién véi rui
ro trong kinh doanh ¢ia doanh nghiép. .

- Lgi nhudn cao: khi doanh nghiép lam &n
phat dat ¢6 dbéng ciing duge huéng loi nhudn cao hon
nhidu so véi céc loai ching khoan khéc cé 1ai sudt ¢d
dinh. ‘ '

_ Gid ¢¢ bién dong: gia cb phiéu bién dong rat
nhanh nhay déic bigt 1a trén thi trudng thic cip, do -
nhidu nhan t6 nhung nhéan t6 co ban nhat la ¢ tirc
ctia doanh nghiép va gid tri thi trudng cha cong ty.

1.2- Trach nhigm va quyén lgi ciia c6 dong
c6 cé phiéu thuong '

a) Tradch nhiém:

Cé dong ndm gitt 6 phi€u thudng cha cong ty
¢ phén dai ching (public company) chiju trach nhiém
hitu han theo phén vén gép clia minh trén hai mat:

Thi nhdt, phdn vén gép xem nhu gép vinh
vién khéng duge rit von lai. Lidc cAn lay lai von, ho
' ¢6 quyén chuyén nhugng quyén s¢ hitu ¢§ phan trén
thi trudng biing cch ban cd phi€u cho mét nha diu
tu khac.
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Pay 1a wu diém riéng c6 cha loai hinh cdng ty
¢ phan. V6n chi nhan khong bi bat dong ma duge
luu dong héa. Nha dau tu ¢6 thé cung mdt lic dau
thué nhiéu linh vye kinh doanh khdc nhau, mic du
véi s§ von it 6i; ¢6 thé tham gia vao viéc kinh doanh
mic du véi s8 vén it 6i; ¢6 thé tham gia vao viée
kinh doanh mic du khong hé ¢6 khad niang kinh
doanh; va ¢6 thé thay déi linh vuc ddu tu tit nganh
nay sang nganh khic modt cdch d& dang béng cdch
mua roi ban ¢d nghé hay thuong mai dich vu khdc
nhau theo nhan dinh cda riéng ho 12 c6 trién vong
hon.

 Thit hai, trach nhiem cha c§ dong doi véi viée
lam #n thua 16 hay tinh trang pha sdn cua cing ty
¢hi gidi-han trong phan vén gép trén cd phiéu. Néu
cong ty lam 4n khéng hiéu qud xem nhu ho mat.
phin von da duge bé ra dé mua c6 phigu.

b) Quyén Igi cla cd dong c6é6 cd phi€u
thudng: |

' La mét trong nhitng ngudi chi céng ty, nhiing
¢d dong c6 nhilng quyén lgi nhu sau:

+ Quyén cé thu nhdp: ¢ dong thudng duge
huéng phin loi nhuin tuong Ung véi s6 c8 phiéu s&
hitu goi 12 ¢8 titc (dividend) tif k&t qud c¢6 1ai caa hoat
dong sdn xudt kinh doanh ciia cong ty. Khéc vdi trai
chii, viée cong ty khong c6 kha niang trd ¢ titc cho cd
dong, c§ dong khong c6 quyén dua ban lanh dao cia
cong ty ra trude phép luat. Nhung diu sao viée mat
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kha néng chi trd c6 tdc ciing 4nh hudng 16n d&n gid
tri c6 phi€u céHng ty trén thi truing.

+ Quyén duoc chia tai sdin thanh ly: trong
truyng hop rii ro, cong ty bi gidi thé, ¢8 déng ciing
dugc chia phan nhiing gid tri tai sin khi thanh ly,
nhiung 14 ngudi cudi ciing duge hudng gid tri tai san
con lai khi thanh ly :

+ Quyén bdu ci: cd déng thuc hién quyén biu
ci hoi déng quén tri qua phigu bau tuong Ung véi s§
von gép.

Vi dy: Nguoi s¢ hitu 100 ¢§ phisu sé& dugce
quyén b3 100 phi€u bau cho Ung cd vién cda ho.

Hpi dong quan tri s& lua chon Ban diéu hanh
cong ty va nhu thé ¢6 don sé& tham gia vao viéc diéu
hanh céng ty mot cdch gidn tiép.

+ Quyén phdt biéu: trong cac budi hop Pai hai
¢d déng, ¢6 déng dugc quyén phdt bidu vé cdc mit
hoat dong cia céng ty, gid tri cla cdc phét biéu nay
clng tuong dng v6i phan vén gép.

+ Quyén tham gia quédn ly cong ty: Vi quyén lgi
cta c§ dong thudng phai lidn véi hiéu qud hoat déng
kinh doanh clia céng ty, do d6 cdc c6 dong thuong cé
quyén tham gia quin ly cong ty ¢ phin. Ho ¢6 thé
duge giit nhitng trong trdch trong céng ty nhu Téng
gidam déc, gidm dée, Trudng phé phong, t8 trudng
v.v.. n€u ho ¢6 trinh dé va cé kha nang diéu hanh
quan ly dugec Hoi ddng quén tri tin tudng va giao
phé.
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1.3/- Cée loai gia cua cé phiéu thuong

a) Ménh gid (par-value):

Gid tri trén gidy chitng nhan cd phi€u la ménh
gid cia c6 phifu. Ménh gid ctia ¢d phi€u phan anh
mifc ¢6 phan déng gép ctia ¢§ déng. Ménh gid qué 16n
s& khé thu hit duge nhiéu ngudi ddu tu, nguge lai
ménh gid qud nhd thi s& ton kém chi phi va lam
phic tap trong quan ly danh sdach cé dong. Mdi cé
dong ¢6 thé ndm giit mot ¢ phi€u hosic mét s6 ¢d
phi€u nhdt dinh. Ménh gid 13 cai ma nha diu tu
quan tdm khi bé vén d4u tu. Ménh gid cha c¢§ phi&u
chi c6 gid tri danh nghia, bdi vi doi véi ¢ phidu
ménh gi4 it ¢6 ¥ nghia kinh té&.

Thong thuéng khi cébng ty méi thanh lap,
ménh gid ¢6 phiéu duge tinh nhu sau:

Ménh gia cé phiéu

Vén diéu 1&é cua céng ty cd phéan
mdéi phat hanh

Téng $6 CP didng ky phat hanh

Vi du: Nam 2004, cong ty c6 phan A thanh lap
v6i von diéu 1& 8 ty déng, s6 cd phin diang ky phat
hanh la 300.000.

Ta cé:

3.000.000.0004d
Ménh gia ¢6 phiéu = = 10.000d4/CP
300.000

Ménh gid cta ¢6 phi€u ban dau khi méi phat

hanh la 10.0004/CP
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Nhung vd6i thoi gian, cong ty cang cang phat
trién, gi4 tri thue cta c§ phi€u cing nhy gid bdn ¢
phi&u trén thi trudng thodt ly cang lic cang xa ménh
gid ¢6 phi€u, va hon nita c4i ma nha dau tu quan tdm
khi bd tién ra mua c8 phi&u d6 la cd tic cong ty, yéu
t6 cAu thanh nén gid tri thuc cda & phigu. Do d¢,
ménh gi4 ¢6 phiéu chi¢cé gid tri danh nghia.

b) Thu gid (Book value)

Gid tri cha ¢§ phiéu ghi trén sé séch k€ todn
goi 1a Thu gia. Thar gi4 phdn &nh tinh trang von cd
phin cha céng ty 8 mot thoi diém nhat dinh.

Ciing theo vi du trén, d€n nam 2005 cbng ty
CP A quyét dinh ting thém vén bing cdch phat
hanh thém 100.000 c6 phigu, ménh gi4 ¢8 phiéu vin
14 10.000d, nhung gi4 bdn ¢6 phi€u trén thi trusng
lai 12 20.000. Quf tich liy ding cho dau tu caa cong
ty con lai tinh dén cudi ndm 2004 12 1000 triéu.

Trén sd sdch k& todn ngay 31-12-2005 nhu sau:

1) Téng s6 c6 phén:

300.000 + 100.000 = 400.000 c8 phéin
2) Von ¢d phan theo ménh gia:
10.0004 x 400.000 = 4.000 triéu déng

3) Von thang du:

(20.0004 — 10.000d) x 100.000 1.000 triéu déng
Quy tich lay 1.000 tridu dong
Téng s6 vén ¢6 phan: 6.000 tridu déng
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6.000 triéu
Thu gid 6 phigu = ————— = 15.000 CP
400.000

Nhu vy thu gid da tang 50% so véi ( ¢& phan)
ménh gia.

c) Hién gid (Present value):

La gid tri thyc cua cé phigu ¢ thoi diém hién
tai. Pugc tinh todn can o vio cf tdc thi trudng. Day
1a cin cit quan trong cho nha dau tu khi quyét dinh
dau tu vao ¢d phiéu, danh gid duge gid tri thyc cia cd
phiéu, so sanh véi gig cha thi truong va chon lya
phuong dn dau tu c6 hiéu qua nhat.

Tai thoi diém cén ddi gita cung va cau, hién
gid cha ¢d phi€u 1a gid cé hop ly cha c§ phigu duge
nha ddu tu chap thuan.

d) Thij gia (Market value): _

La gid ¢4 c8 phiéi trén thi trudng tai mdt thoi
didm nhat dinh. Tuy theo quan hé cung cdu ma thi
gis c6 thé th&p hon, cao hon hodc bing gid tri thuc
cha né tai thoi diém mua ban. Quan hé cung cAu ¢
phi€u, dén lugt né lai chiu tdc dong cha nhidu nhéan
t5 kinh't&, chinh tri, xa hoi.. trong d6 yéu t& quan
trong nhdt la gid tri thi truong cla cong ty va kha
nang sinh lgi cda no.
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1.4/- Céc logi ¢d phiéu thudng

a) Phan 16n céc ¢d phidu clia cdng ty c¢§ phan
la c¢§ phiu thudng véi nhiing déc diém trén, nhung
d6i khi cong ty cing phat hanh nhiing loai ¢d phidu
thuong khéc, v6i nhing dic diém riéng ti sy khéc
biét lidn quan dén quyén bau cd hay quyén dugc
hudng cb tiec. ‘

+ C8 phiéu thuong logi “A”: La loai cd phiéu
phét hanh ra cdng ching va dugce hudng c6 tidc nhung
khong c6 quyén bau ci. Do d6, loai nay c6 gié hoi
thap hon loai ¢8 phi&u thuyng duge bo phiéu.

+ C6 phiéu thuong loai “B”: thutng duge goi 1a
¢8 phifu sang lap vién (Founders shares), ¢6 quyén
bau cii, nhung chi dugc huéng ¢d tic khi khd ning
sinh lgi cla cong ty 44 dén mot giai doan téng
trudéng nhat dinh. _

+ C6 phidu thudng c6 gop lai (accumulating
ordinary shares) ngudi cam loai ¢ phidu nay sé
khong nhan c§ tic bing tién mit sé nhan c¢d tdc
bing mot s6 ¢ phidu — c6 gid tri tuong duong — méi
phdt hanh ma khéng phai gép thém von.

b) Ngoai ra tuy theo ddc diém hoat dong cha
cong ty ma cdn c6 nhiing loai cd phiéu thudng khac:

+ C8 phiéu “thugng hang” (Blue chip stocks):
day 12 loai ¢8 phifu hang cao cla cic cong ty 16n ¢6
lich sit phét trién lau ddi, vilng manh vé kha ning
sinh lgi va trd 8 tde. Céc 8 phi€u thudng cia céc
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cong ty c6 mdt lich si tai chinh tot, én dinh va phat
trién 1a loai c6 phi€u c¢6 gid tri cao trén thi trudng.

+ C6 phiéu tang truéng (Growth stocks): cf
phiéu nay duge phat hanh bdi cong ty dang trén da
tdng trudéng nhanh. Cong ty nay quan tdm dén viéc
diu tu cho md rong sdn xuft, nghién cifu ché tao san
ph&m méi, né thung gilt lai hau hét tién 151 d€ danh
vao viéc dau tu. Do d6, trd cd tuc thudng chi mét
phan nhé hoic khéng cé.

+ C6 phiéu thu nhép (Income stocks): day 1a cé
phi€u ma ¢§ tic thudng duge trd cao hon mitc trung
binh trén thi trugng. Loai c6 phi€u nay duge nhimng
ngusi huu tri hodc 16n tudi vi kha nang thu nhap
hién tai cao hon trung binh. Hiu hét cdc cdng ty
cong cong phdt hanh loai nay.

+ C6 phi&u chu ky (Cyclical stocks): 1a c§ phié&u
cha cdc ¢dng ty ma thu nhap ctia né dao dong theo
‘chu ky kinh t€. Khi diéu kién kinh t& phat trién 6n
- dinh, ¢6ng ty ¢6 thu nhap kh4, tich liy nhiéu, gid c8
Phiu ciing ting cao trén thi trudng. Nguge lai, khi
kinh t&€ gip khé khan, viéc kinh doanh cia cOng ty
cing gidm sdt va gid cf phigu cing gidm.

Cédc nganh cong nghiép mang tinh chu ki gém
nganh ky nghé thép, xi ming, thift bi mdy va dong
Co.

+ C0 phi€u theo mia (Seasonal stocks): Cdc
¢ong ty ma thu nhép ting cac vao nhing mia nhat
dinh treng nam (nghi he, ddu nam hoc, 15 gidng
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sinh, nim méi.) d4nh hudng dén thu nhdp cda co
phi&u ciing tang cao chi theo mua kinh doanh.

1.5/- Cé tite (Dividend)

C8 tde 12 tién chia 13i cho ¢§ dong trén mbi cd
phi&u thudng, cin cd vao két qué ¢6 thu nhap tir hoat
dong sin xudt kinh doanh cta cong ty.

C8 tde cia ¢6 phiéu thudng duge tra sau khi da
trd 8 tdc c§ dinh cho ¢§ phi€u uu dai.

Hang nam Ban diéu hanh céng ty quyét dinh
cé cong bé tra cd titc hay khong va chinh sach phén
chia ¢8 tic nhu thé€ nao.

(6 tie duge cdng bo theo nam va tra theo qui

Cé tic
CP

Lgi nhuan rong — Lai c6 tic CPUD — trich quy TL

S8 ¢d phidu thuang dang luu hanh

Chinh s4ch chia ¢d tdc (dividend policy) cta
cong ty phu thude vao:

- K&t qua hoat dong sdn xudt kinh doanh cia
cong ty trong nim, 14y can o 14 thu nhip rong cua
cong ty sau khi tra 14i va thué.

- 86 ¢8 phleu uu dai chidm trong téng sé von
c6 phan.

- Chinh sédch tai chinh trong ndm téi t;rong dé
xem xét kha nang tu tai tro.

- Han mtc ctia quy tich liiy danh cho dau tu

_ Gi4 tri thi truong cda cd phiéu cong ty.
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1.6/- Su dao dong gia cé phiéu
Trén thuc té, gid tri thi trudng cla co phiéu

sé dao dong xung quanh thidc gid nhung trong pham
vi ¢6 gidi han clia mot ving dao dong.

B¢ rong cia ving dao déng sé& phu thude vio
muc chi phi giao dich, chi phi dao dich cang cao viing
dao ddng cang rong.

Vai tro cua cdc nha budn ching khodn duge coi
14 cdc thyc thé tai chinh trung gian — ¢ day, 1a nguoi
lgi dung su 1én xuéng cha gid ¢ phi€u dé mua bdn
nham dem lai lgi ich cho ho. Nhung m#t khéc ho lai
cde thuc thé tai chinh nhim ddém bio cho gid ca
chiing khodn khéng vugt qud gigi han cia viing dao
dong ~ ho 12 cong cu diéu tit xudt sdc gi4 thi truong
etia ¢6 phi€u. BSi vi ngay ca khi gid ¢ phi€u vugt ra
ngoai gidi han, cdc nha budn ching khodn phdi lap
titc hanh dong mua vao hodc bdn ra cdc ¢§ phi€u
nhiim muc dich ki€m lgi nhuan, vé hinh chung hanh
dong dé sé khién moi quan hé cung cdu dén din ty
diéu tiét d& trd nén can d6i va gid ¢d phifu din tré
lai trang thai binh thudng.

Néu gid 8 phiu roi xuéng giéi han thdp, thi
d61 v6i cdc nha budn chimg khodr didu nén lam 1a
mua hang loat cdc ¢ phi€u bdi 1& cdc ¢d phi€u da bi
hg gid so véi gid tri ly thuyét cia né. Sau dé chd cho
gid thi truong tu didu chinh d4n vao pham vi binh
thutng cia viing dao dong, tai thoi diém nay, anh ta
$& bdn ¢ phigu va thu duoc loi nhuin.
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Né&u thi gia tang dén pham vi gidi han trén,
thi day 1a lic c6 lgi cho nha buén ching khodn néu
anh ta ban di cdc ¢4 phidu vdi gid rat cao, thu loi
16n, d& rdi sau d6, chy d&n khi gid ¢6 phi€u ha xudng
thi lai mua vao chinh cdc ¢8 phiéu dé.

D& khéng gip rui ro khi mua ban cde cb
phi&u, cdc nha buén ching khodn phdi thutng xuyén
kiém tra gid cd phidu trén co sé thuc gid cua né va
trién vong cua cong ty. .

Gid

e Gidi han trdn
Thyc gié

/ L ving dao 8fng gld CK
T A » Gidl han thép

e
i

» Thoi gian
Ving dao dfng gis CP & mt TTCK
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A Gid
Gid tal thj truing 2 /-\

AN\
Thye gié Chénh tgch gid

CP giGia 2 TT
G4 tai thi trudng 1 N ¥
\--../
Thdi gian

T,
o

* Trong trudng hop mot loéi chung khoan dang
luu thong trén cde TTCK khdc nhau vi du nhu tai
New York, London, Tokyo,. O tai mét thoi diém
nhat dinh gid ¢6 phiu tai cdc thi trudng khdc nhau
¢6 chénh léch, thi gitta 2 thi trudng tén tai mot vung
dao dong c6 phiéu. Trudng hgp ki€m 1&i, vi du nhu
gid mot loai ¢6 phi€u tai thi trudng 1 xudng gid qua
thap so véi thi truing 2 (hinh) thi diu dé ¢6 lgi cho
nha buén chiing khodn khi hg mua vao ching khodn
& thi trudng 1 va ngay lap tide ban ra & thi truong 2
huéng chénh léch.

1.7/- Nhén t6 anh huong gia cé phiéu

* N&u nhin vao khia canh vat chat cia doanh
nghiép ching han nhu mdy méc thi€t bi nha xuéneg,
c6 thé ding phan nao khi néi gid ¢§ phicu bing téng
gid tri rong (net asset = asset — debt) cia tai sdn
doanh nghiép chia cho s8 ¢& phan.
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Nhung v8 mat hoat dong kinh doanh cua
doanh nghiép, net asset chua dii dé do ludng gia tn
ctia ¢6 phidu. N6i mot cach c6 co s0 hon, yéu to quan
trong nhat la s6 lgi nhuan kiém duge trén viéc dau
tu tién té trong nam, va day chinh la suat chia dbi
(dividend rate) cua ¢ phi€u.

Va nhu thé, ciau héi bao nhiéu lgi nhudn kiém
duge trén ¢ phiéu‘7 Sé tré nén mot yé’u td quan trong
hang dau trong méi quan hé cung cau. Pay chinh la
yéu t& co ban dang sau vige hinh thanh nén gid co
phigu. Co ban, gid co phiéu chinh bing phan chia 16i
trén ¢ phi€u chia cho lai suat.

# T quan diém gid c6 phi€u duge xdc dinh tai
diém can doi gitia cung va cdu, viée thay déi co cau
can déi nay sinh ra viéc diéu chinh gid c6 phiéu cho
thich hop vdi su can d8i méi va o nhu thé tigp dién:
can d6i — mat can doi — diéu chinh va can doi..

Cé nhiéu cach dé phan tich nguyén nhan gay
ra sy dao déng cha gid ¢ phidu. O day chiing ta chia
ra lam cdc nhém nhén to:

- Nhan t6 kinh té

- Nhan to phi kinh t&

- Nhéan td thi trudng

- Nhiing nhan td kinh té&

+ Mot eg s¢ cho viée xdch dinh gid <6 phiéu la
phén 14i chia cho ¢6 phan, ma phan 1ai chia nay chiu
4nh hugng truc tiép va manh mé cha khd ning sinh
151 clia doanh nghiép (enterprise’s earning power).
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Khi cdng ty da phdt trién vé cd quy md va kha niang
sinh lgi thi ¢6 phi€u cla cong ty laic cang c6 gia trén
thy trutng.

+ Pén lugt khd ning sinh lgi nay bi 4nh
Huéng to lén bdi khuynh huéng thay d8i cla nén
kinh t€. Cdc xu hudng phat trién nganh nghé, su
xuadt hién cta cdc linh vue c¢éng nghé méi hay chi&n
luge phdt trién kinh t&€ cua chinh phu cling gay ra sy
thay d61 vi tri clia cdc cong ty trén thi trudng.

Trén phuong dién nay, nhin t6 co ban gay ra
su dao dong cuia gid ¢ phiéu nim trong sy thay ddi
mifc thu nhép cia doanh nghiép.

Mitc thu nhap nay cung véi 1di sudt thi trudng
va xu hudng kinh doanh, gép phén tao nén nhiing
nhén t6 kinh t& dnh huéng gid ¢ phigu.

» Nhitng nhan té phi kinh té

Nhitng nhén t6 dnh hudng chinh khdc nita la
nhén t6 phi kinh t&, bao gom nhiing thay déi trong
diéu kién chinh tri nhu la chi&€n tranh hodc thay dsi
.¢¢ cdu quan ly hanh chinh, thay d6i thai tigt hoic
nhitng diéu kién thién nhién khdc..

Ngoai ra cdc thay d6i vé diéu kién van héa vi
du nhu su ti€n bd vé khoa hoc k§ thuat ciing 4nh
huéng dé€n gis co phidu.

» Nhiitng nhén té thi truong

Nhitng nhan t6 thi trudng nay hay nhan té noi
dia cta thi trudng bao gém su bién déng thi trudng
vit mdl quan hé cung — cau, duge coi nhu la nhém
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nhan t6 thd ba dnh hudng gid ching khodn. Tinh
trang khd quan hay khing hoan cia thi trudng tai
chinh ciing gy nén tdm ly mudn mua vao hay ban ra
clia cdc nha diu tu, tao ra sy mit can d6i vé quan hé
cung ciu chiing khodn. D6 14 cdn chua k& dén yéu to
dau co trén TTCK gay nén nhitng con dét bién vé gid
ca.

N6i tém lai, su bién déng gid c6 phi€u chiu
anh hudng béi su pha tréon nhiéu nhan t6 khédc nhau,
trong d6 nhéAn t§ co bdn tap trung nhat la khéd nang
sinh 1gi cGia doanh nghiép va trién vong phat trién.
2/- C& phi€u uwu dii (prefarred stocks)

2.1/- Khéi niém

Loai ¢ phidu ma ¢é déng cé quyén nhan thu
nhap ¢ dinh khéng phku thudc vao két qud kinh
doanh cta cong ty — goi 12 ¢d phi&u uu dii. Co dong
nim gitt phi€u wu dii, khéng duge quyén tham gia
dai héi ¢d dong, khéng duge quyén tham gia quan ly
cong ty — vi quyén lgi cia ho d& duge xdc dinh trude.

C6 phi€u wu diai 14 mot loai ching khodn lai
tap c6 nhitng dic diém vita giong c¢é phiéu thudng,
vita giong trai phidu.

Pé 1a mot gidy ching nhan ¢6 dong duge uu
tién so v6i cd dong thudng vé mit tai chinh nhung bi
han ché& vé quyén han ddi véi cong ty gép von. Nhu
ngudi gitt c6 phiéu wu dai khong duge tham gia Ung
cir bau cif vao Hai déng qudn tri hodc Ban ki€ém sodt
cdng ty, nhung lai duoe uu tién chia ¢§ tide trude co
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déng thudng, uu tién duge trd ng trude cé dong
thudng khi thanh ly tai sdn trong trudng hop cong ty
bi ph4 san. _

2.2/- Bgc diém - 6 phiéu wu ddi ¢é nhing
ddc diém sau: '

+ Ménh gid cia ¢6 phi€u uu dai: ménh gia cia
ed phi€u thudng chi c6 gid tri danh nghia, trong khi
ménh gid cda co phi€u uu dii rdt quan trong, dé la
cdn ci chia lgi tic ¢ dinh, d6 ciing 12 cin cif c6 gid
tri khi ngudi chu s¢ hitu muén chuyén déi thanh tién
mét hay thanh ¢6 phigu thuong.

+ C6 tife cta ¢ phidu uu dai: khdc véi cé phidu
thudng, co tite phu thude vao két qua san xuit kinh
doanh, ¢ tic cua e6 phicu uu dai duge an dinh theo
mot ty 1é ¢d dinh trén ménh gid, vi du:

Cong ty X c6 phdt hanh loai ¢ phidu wu dai
ménh gid 10.000.000d véi phan chia 14 ¢§ dinh
8,5%/mam trén ménh gid. Didu d6 ¢6 nghia, hang
nim ngudi cAm ¢ phi€u wu dai duge hudng b tiic
trén mdt ¢6 phiéu la 10.000.0004 x 8,5% = 850.0004.

Tay theo loai ¢6 phidu uu dai ma ¢§ tie nay sé
duge tinh gop hay khéng tinh gop lai ¢ cédc nam cong
ty lam &n khong ¢6 141 d€ trd lai hay khong du tra
lai.

Nhung trong lic viée mat kha ning trd ng cho
trdi chu ¢6 thé din dén tinh trang phd sdn ciia mot
cong ty thi viéc mat kha néng chi tra cé tic cho cé
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phiéu wu dai vai niim lai duge xt 1y theo kidu dan
xép nodi bo. Ty theo loai ¢6 phiéu wu dai ma cong ty
¢6 nhitng khd nang tng xi thich hgp; ¢6 thé chuyén
c6 déng nay sang cé déng thudng hodc gia ting
quyén han cia c6 déng ndm gitt ¢ phi€u wu dai nhu
quyén duge tham gia bau cir Hbi déng quan tri méi.

+ Von gép vinh vién: ngudi mua ¢ phiu wu
dai duge xem la ¢6 déng cda coHng ty. Do dé, phan gép
von qua viéc mua ¢ phi€u 12 mua vinh vién khong
duge hoan trd. Nhung khi can tién ho ¢6 thé dem
bdn trén TTCK dé 1ay lai vén gép bing gid bdn trén
thi trudng. Gid bdan nay tuy thudc vao ménh gid g
phiéu, ty suat cd tdc va gid tri thi trudng clia cong ty
tai thoi diém ban.

2.3/- Phén loai ¢é phiéu vu dai

Véi cdce dic diém chung trén, duge da ‘dang héa
biing cic dac difm riéng, ¢§ phifu wu dai duge phan
thanh nhiéu loai.

* C6 phiu uu dai tich lay:

Ciing 12 mdt loai ¢6 phi€u wu d&i huéng cé tic
theo 1ai sut ¢d dinh, nhung trong trudng hgp cong ty
lam &n khéng cé 1ai d& trd c§ tdc hodc tra khong du
14i ¢6 phan thi phan cdon thi€u nim nay sé duoc tich
liiy sang nam sau hay vao niim sau khi cong ty ¢6 du
lgi nhuan dé trd. Néu ng cf tdc tich lay 1ai d&n luc
cong ty cé 1ai s& danh ra phan 1ai wu tién trd cho ¢é
phiéu uu ddi trude khi tra cho c¢é déng thuing.
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* C6 phiéu vu dai khéng tich liy:

Khéc vdi ¢6 phiéu wu dai tich loy & chd 1ai cd
phan thiéu sé duge bé qua va chi tra dd cd tic khi
cbng ty 1am an cé lai.

% C& phitu wu dai ¢é chia phén

C8 déng cta loai ¢f phi€u nay ngoai phin 6
titc dugc chia c¢6 dinh, khi cong ty lam an cé lai
nhiéu, sé dugc hudng thém mét phan lgi tide phu trai
theo ty 1& qui dinh.

* C6 phiéu uu ddi c6 thé chuyén déi thanh cd
phiéu thuong:

Loai ¢6 phi€u nay theo quy dinh c¢6é thé chuyén
déi thanh ¢6 phi€u thudng theo mét ty 18 da an dinh
trude.

Vi du: Cong ty ¢ phian A phat hanh loai ¢
phidu uvu dii loai c6 thé chuyén déi ménh gia
10.000.000 véi quy dinh d8i thanh 1.000 ¢6 phidu
thudng ménh gid méi c¢d phidu 1a 10.000d.

Ngudi cAm loai ¢6 phiéu wu dii nay sé thuc
hién viéc chuyén d6i thanh ¢6 phiéu thudng theo
quyét dinh cta HDQT c¢ong ty theo mét ty 1&¢ nhit
dinh tly theo gid tri thuc t€ cGa ¢ phiéu nay trén
thi truong. |

* C6 phitu vu dai c6 thé chubce lai:

Mot sd cong ty trong tinh trang khén cdp can
mot s6 von lén trong mot thoi gian ngdn nén phdt
hanh loai cé phi€u wu dai véi muc 14i suit cao dé thu
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hit nha dau tu. Nhung loai cf phiéu vu dii nay theo
quy dinh ¢6 thé duge chude lai béi cong ty sau méot
thai han &n dinh, khi tinh hinh tai chinh cong ty da
khd hon. Khi chuge lai cong ty s& phai tra mot
khodn tién thuéng nhat dinh theo mdt ty 18 trén
ménh gid ¢6 phigu cho chi s¢ hitu,

B. TRAI PHIEU (BONDS)

1/- Khai niém

Trdi phigu 12 mét ching chi hosc but todn ghi
s0 xdc nhan s§ vén cho vay cua trdi chi (ngudi cho
vay) d8i véi to chic phat hanh (ngudi di vay) theo dé
trai cha s& duge huéng nhing quyén va lgi ich hop
phdp (nhu duge chia lgi tie tra phiéu, duge hoan tra
von khi ddo han) tai t6 chie phédt hanh (Nha, cong
ty hotic chinh quyén c4c cdp)

Trai phigu con duge goi la chitng khodn ng - vi
td chie phat hanh, phdt hanh tra; phiéu dé vay ng
sau dé dén han sé hoan trad von va lai cho trai chi.

Trdi chi 1a nhitng t6 chic hodc ca nhan da bé
tién ra cho vay d6i véi chinh phi hodc cdc cong ty
bing viér mua trdi phi€u do cdc t& chiic nay phat
hanh. Né6i c4ch khde, trai chi 1a ngudi ndm git trdi
phiéu.

Nhu vay trdi phi€u la mét hgp déng no duge
ky két giita chti thé phdt hanh (chinh phi hay doanh
nghiép) va ngudi cho vay, dam bdo mét su chi tra lgi



CHUNG KHOAN X 107

te dinh ky va hoan lai von gdc cho ngudi cam trai
phigu ¢ thdi diém ddo han.

« Ménh gid trdi phiu (par — value) 1a s6 tién
duge ghi trén trai phigu. Day 1a cén c dé tinh tién
14i tr4i phiu. Ménh gid ciing 13 s0 tién duge hoan
tra khi trdi phifu ddo han; néu trai phiéu dugc phat
hanh bing phuong thic chi€t khau. Khdc véi co
phiéu, tréi phi€u ¢6 nhiéu ménh gid khdc nhau dé
cho phi hgp véi nhiéu doi tugng.

Vi du: cong ty A c6 nhu cdu vén trung han can
huy déng 5.000 triéu dong — cong ty phét hanh tra:
phigu v6i nhiéu ménh gid khdc nhau loai 100.000,
loai 500.000, loai 1 triéu , 2 tridu, 3 triéu, cong ty
chudn bi s§ lugng trdi phiéu di dé dap Gng nhu ciu
chia ngudi mua, rdi t6 chic phat hanh khi nao dat
duge s6 vén can thiét.

‘e Ty sudt trai phi&u (coupon interest rate) la
muc 1ai duge &n dinh trd hang n&m ho#c 6 thing
mét 1an cho ngudi chi trdi phiu duge tinh theo ty 18
phin tram/ndm, quy, thing.

Vi du: Cong ty c6 phAn trdch nhi¢m hitu han
ABC viua mdi phat ‘hanh 10.000 trai phiéu loai
500.000d. Vé6i ty sudt 1ai trdi phi€u trd hang nim la
8%, va thoi ky man han 13 2 nim. Néu phét hanh
hé&t s8 trai phi€u nay thi:

- Cong ty sé duge vay vOn sd tién la

10.000 x 500.000 = 5.000.000.000
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- Céng ty phai tra lai 400.000.000 vao cudi
nam tha 1.

- Cong ty phai ira 1ai 400.000.000 va v&n gdc
5.000.000 vao cudi nam thit 2.

2/- Dac diém trai phi€u

- Puge hudng 1di c¢d dinh va ty sudt lai trdi
phigu khéng cao nhung khéng phu thude vao két qué
sén xudt kinh doanh.

- it rii ro. Trong tru’dng hop trai phleu [a cong
trdi thi hdu nhu khéng ¢é y&u td rii ro.

- Pugc thu hdi von gdc biang menh gia clua trai
phiéu ¢ thai diém d4o han.

- Khi ¢éng ty bi gidi, ngudi cam trdi phiéu duge
uu tién tra ng trude cé dong.

3/- Phan loai trai phiéu

a) Cian ci& vao hinh thite phat hanh, trai
phiéu c6 2 logi: trdi phiéu v6 danh va trdi phiéu ky
danh.

* Trdi phiéu vé6 danh 1a loai khong ghi tén
ngudi chi sé hifu irén trdi phi€u va do dé khoéng luu
trii tén trdi chu trong s6 sdch cha cdéng ty phdt hanh.
Trén mbi td trdai phi€u c6 cde 6 goi la coupon, dai
dién cho so tién ldi duge trd dinh ky. Pén k¥ han,
trai chi chi viéc cdt roi mot 6 gbi dén co quan phat
hanh dai 1y cia né dé nhan lai.
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* Trai phiéu ky danh 1a loai trai phiéu cé ghi
tén trai chu trén t& phiéu ciing nhu trong sé sdch cla
cong ty phdt hanh.

b) Néu xét vé chu thé phat hanh, trai
phiéu cé thé duge phat hanh bdi mét trong cac
16 chie sau: '

“ Trai phiéu chinh phit: O cde nude phat trién,
Nha nude thudng phat hanh ching khodn dé trang
trai cho edc khodn thiéu hut do bdi chi ngan sach.
Nguoi true tiép phdt hanh chitng khodn 14 chinh phu
trung uong, chinh quyén dia phuong, ngdn hang Nha
nuée.

Ngoai ra, trai phiéu do chinh quyén dia phuong
ph4t hanh nhim muc dich tai trg b6 sung cho nhitng
khoan chi ngan sach thigu hut tai dia phuong.

Trai phidu chinh phu dugce phdt hanh véi qui
mo toan qudc dé thuc hién cdc chinh sdch tai chinh
quéc gia ctta ngén hang Nha nuéc. Chinh pha trung
uong ma dai dién 1a B tai chinh phdt hanh céc loai
chitng khodn nhu eong trai phi€u, trdi phiéu kho bac,
trai phi€u chinh pha. Viéc phdt hanh trai phiéu
chinh phi ciing duge sy hd trg cha cdc t6 chic tai
chinh trung gian nhu ngan hang dau tu va thuong
mai hodc cdng ty tai chinh. Cdc t6 chic nay thudng
nhan lam dai Iy hudng phi hoa hong hoic dau gid
bdo lanh. Céng trai quéc gia nh4t 1a trdi phiéu kho
bac duse ddm bdo bing uy tin cta chinh phu nén
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mtc do rai ro la thip nhdt, do dé 1ai sudt cla ching -
khoan nay thudong thdp hon ching khodn cong ty.

* Trdi phiéu cong ty: don vi phdt hanh trai
phi€u Ia céc cong ty thudce cac thanh phan kinh té&,
v¢i muc dich tai trg cho cédc nhu ciu tang vén & cdng
ty ¢6 k¥ han. Trai phi€u coéng ty trong qud trinh phat
trién TTCK & cdc nuée, ¢é rat nhiéu loai véi nhing
diac diém khéac nhau chi & mot phuong dién nao dé,
thich hgp véi tiing hoan canh cu thé ctia mdi nude,
mdi cdng ty va chiéu theo thi hiéu khiach hang nha
dau tu. No6i chung trai phiéu ¢é nhiing loai sau:

e Trai phifu c6 thé chdp (mortgage bonds) :
1a loai trai phicu dugc dém bédo bing tai
san cong ty, ¢6 thé 12 tai sdn co dinh hodc
ching khoan cong ty. Cing cé trudng hgp
cong ty phat hanh ching khodn dudi sy
bdo lanh ciia mot cong ty khédc ¢é uy tinh
va danh ti€ng thudng 1a cdc tap doan tai
chinh.

e Trai phi€u khong thé chap (debenture): cdc
cong ty néi tiéng va ¢6 uy tinh lau doi
thudng khong cdn phai phat hanh trai
phigu c6 thé& chap vi chinh thé lue cua ho
trén thuong trudng da 12 mot ddm bao cho
trai phxeu do ho phat hanh. G M§ cdc cong
ty da quéc gia ndi tiéng nhu cong ty IBM -
thung phat hanh loai trai phiéu nay.
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e Trai phi6u c¢6 thé chuyén d6i (convertible
bond): 12 loai trdi phigu eé thé chuyén dai
thanh ¢6 phi€u thudng véi gid ca da duge
an dinh trude. Loai trai phiéu nay lal suat
tr4i phidu thudng thdp hon trdi phiéu
thuyng. Nhung b lai, khi cong ty lam an
phét dat, ¢§ phi€u lén gid, ngusi cam trai
phi&u nay sé ki€m duge lgi nhuan do chénh
léch gi4 cd phiéu.

o Trai phi€u thu nhap (income bond): nhu
tan goi, ngudi mua trai phi€u nay chi duge
tra 1ai khi cdng ty 1am &n c¢6 1ai. Tuy theo
lgi nhuan cong ty thu duge sé tra lai cho
trdi chi, tuy nhién, ty 1& l1ai khong 16n hon
14i sust qui dinh trén trai phiéu. Vé mit
nay loai trai phiu nay giéng ¢ phiéu uu
dai nhung né khéc ¢ ché tién ldi trd cho

" trai phidu thu nhap duge khau trir thué (trd
truge thué), con doi véi cd phi€u uu dai thi
khong dugc trif (trd sau thué).

¢) Cén cit vao loi tiwe tréi phidu:

. Céc loai trai phiéu céng ty thong thuong nhat
duge phat hanh rgng réi va chiém da s0 la cée loai
trai phisu voi dac diém khédc nhau § hinh thic tra
I4i.

* Trai phiéu 6 lai sudt on dinh (level coupon

bond): phan 16n va phd bién nhat 1a loai trai phidu
v6i 1ai suat 6n dinh tra theo dinh ky. Thudng dinh
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ky 1a nta nam hodc mét nam. Von gdc cla trdi phiéu
biing v6i ménh gia trai phidu duge trd mét lan khi
ddo han. Théng thudng ty sudt on dinh, nhung
nhitng nam gan day, dé khidc phuc nhuge di€ém cta
loai trdi phi€u cé lai sudt ¢ dinh va chiéu theo thi
huéng khdch hang, nguoi ta phat hanh vai loai trai
phigu thdc véi ty suat lai trdi phidu tha ndi hoic
khong cé 141,

* Trdi phiéu chiét khdu (zero coupon bond): 1a
loai trai phiéu khéng tra lai hang nam nhung dugc
ban v6i gid thap hon ménh gid (goi 1a chiét khau) va
khi ddo han duge nhan lai vén gbc bang ménh gid
cia trai phiéu.

Vi du:

Mot eong ty mubn bdn leai trai phiéu cé chiée
khau, k¥ han 14 5 nam véi 141 suit thi truong 1a 10%
va ménh gid trdai phiéu la 10.000.000d. Nguoi mua
trai phi€u s&@ mua trdi phiéu nay véi gia 5.000.000

(10.000.000 — (10.000.000 x 10% x 5) = 5.000.000) gia
" mua trai phi€u ciing la gid ph4t hanh (gid bdn). Khi
ddo han ngudi mua s& duge thanh toan 10.000.000d

* Trdi phiéu lai sudt thd néi (floating rate
bond): 1a loai trai phi€u ma lai suit eta trdi phiéu
bién déng véi su thay déi chia 1ai sudt cha trdi phiéu
bién dong v6i su thay déi cia 14i sudt chung trén thi
trudng va do d6, gy nén su on dinh tuong do6i véi
gia trai phiéu trén thi trudng vi t¥ sudt lai trdi phiéu
bi€n d6i cung chiéu va tuong duong véi lai sudt thi
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truong. Thong thuong, ty sust 1ai trdi phiéu duge an
dinh tung 6 thdang mdt, sau dé lai duge diéu chinh
vao 6 thang ké tiép cidn ci va ty suat 1ai trén thi
truomg. Chidng han mot s cong ty 18y can cd cua lai
suat ngdn han lam cin ci diéu chinh i sudt. Mot s6
khéc lai diéu chinh hoi cac 1di su&t hién hanh cua
trdi phiéu chinh phu.

d) Can cit vao thi trudong: (theo pham vi luu
thong)

© Trdi phi¢u ndi dia: 12 tat cd cde loal trai
phi€u duge phdt hanh va luu hanh trén cde TTCK
trong pham vi qudc ndi, nhim muc dich thu hit vén
dau tu cda cdc thé nhin va phdp nhdn trong va
ngoai nude dau tu vao TTCK quéc ndi.

* Trdai phiéu quéce té: chinh phd phéat hanh céc
ching chi cho vay goi la trdi phi€u quéc t& ra thi
trudng vén quéc t&, vay vén truc ti€p tit cdc nha dau
tu qude t&, st dung cho muc dich mé réng chi tiéu
ngin sich ma khong bi rang budc vao cdc diéu kién
vé muc dich sit dung von cia ngudi cho vay.

* Trdi phiéu Chéu Au: 1a tén goi cia céc loai’
trai phiéu quéc t&€ duge chinh phi’l mdt qudc gia cling
mot lde phiat hanh ra nhidu qudc gia khdc nhau nhu
Chéau Au, Nhat Ban, My..

4/- Céc nhan t6 Anh huéng gia trai phiéu
Né6i chung, gid thi trudng cia bat ci loai
chiing khodn nao cing phu thudc vio cung va clu, vi
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thé khi muén biét diéu gi quyét dinh gid trdi phiéu,
chding ta chi cAn tim hiéu nhén t6 no ding sau cung
va cAu.

a) Kha ndng tai chinh cua nguoi phat
hanh trai phiéu: '

Cung cdp trdi phiéu 12 mot chie niang cua
ngudi di vay nhiim gidi quyét van dé von. Do dé, nha
dau tu rdt quan tAm d&n kha ning thanh toin lai va
von gbc cla ngudi cung cdp trai phidu. Néu ¢6 nhitng
bién dong bat lgi vé kha ning tai chinh cia chi thé
phat hanh, thi 14p tdc gid trai phiéu d6 sé tut giam
trén thi trudng ching khodn. Mic diu 131 suat trdi
phiéu phan 16n la ¢6 dinh, nhung d¢ rui ro ham chda
lai cao hon.

b) Thoi han trdi phiéu:

Mot trdi phi€u c6 thai gian ddo han cang gén
thi gid cia né cang tang trén thi truyng, béi vi do rai
ro cang thip. _

Vi du: mét tréi phigu s& duge thanh todn theo
ding ménh gid va cudi ndm tht 10 ké tir ngay phat
hanh, n€u khéng c¢é bién dong xdu vé khid niang tai
chinh cGa don vi phdt hanh va 1ai suft thi trudng
binh 8n, thi gid trdi phiéu ké tif nam thi 5 tré di sé
¢6 khuynh hudng cang cao so véi gid cde nam dau
tién. Trén thuc t&€ ngudi ta goi hién tugng nay la
“keo gia téi thoi han”,
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¢) Dy kién vé lam phdat:

Néu lam phat ¢6 dy kién tdng thi gid ching
khodn ¢6 1ai suat c& dinh tra theo laj phiéu chi duoge
thaph todn theo danh nghia, v nhu viy s& kém hap
dah hon cdc tai sdn khéce ¢6 kha néng loai trir y&u to
lafn phéat. Dan dén két qui 1a gid thi truong cda cie
chimg khodn ¢6 lai suat c6 dinh bi gidm diéu nay
cing budc phai ting lai cho cdc chitng khoan ds4,
phan 14i tang nay sé dén bu cho thiét hai clia nhimg
Nguoi gill trai phi€u trong tuong lai bi dnh hudng cta
lam phat.

Su van dong cta gid trai phiéu véi cac thoi
‘han khdc nhau sé& vé nén mdt phdc thdo vé thi
trudng trdi phi€u va khi ning didn bién cia lam
phat.

d) Bién dong lai sudt thi truong:

Bién dong 1ai suit thj truong la mot yé&u té
cie ky quan trong trong viéce dinh gid cda cde ching
khodn ¢6 141 sut ¢8 dinh. N&u 1ai sudt bit dau tang
thi loi tic d6i véi cac trdi phigu dang tén tai chic
chin thay d8i. Trong trudng hop nay, vén sé chay
vao thi trudng nao hita hén l¢gi nhudn cao hon. Nhu
vdy gid cla trai phiu ¢6 lgi tdc cé dinh s& giam.
Nhin ¢ khia eanh khdc, n&u gid trdi phiéu gidm do
nguoi ta du kién lam phdt tiing, thi viac tang lai sudt
(chinh viéc nay lam gidm gi4 traj phi€u) ¢6 thé duge
coi la d2u hiéu ctta Chinh phu quyét dinh day 1ui lam
phdt. Anh huéng tiéu cuc cia viée ting lai suat duge
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dén bu béi tdc dong tich cuc cha trién vong lam phat
duge cii thién.

e) Thay doi ty gia héi dodi: _

Y&u t5 nay chi 4nh huéng dé&n loai trdi phigu
duge trao doi bing dong ngoai té. Vi du: dong dollar
My 6 gid tri ting cao hon so vdi dong biang Anh thi
sé lam tang giad tri cha loai trdi phiéu dugc thanh
-todn bang déng dollar My.

5/- T suit sinh lgi trén tréi phi€u

Lgi tdc trai phiu la didu quan trong nhat vi
d6 13 didu ma nha ddu tu vao trdi phiéu mong doi
hon ca.

Cé nhidu loai ty sudt sinh lgi duge dung dé
dénh gi4 va so sanh vao trdi phi€u mong dgi hon ca.

Cé 2 loai lgi tide co ban:

a) Lgi tuc ti lai sudt trdi phiéu hay lgi tic
hién tal (current- yield):

Loi tdc tir 181 suat 1a lgi tie thu duge tir mot
khoan diu tu nhit dinh ma khéng xét dén yéu t&
thdi han cla ldi sudt thu duge. Pay chinh 1a chi tiéu
t5 16 sinh loi hién tai trén trai phigu (CY).

L4i trai phiéu C
CY = =
Gi4 tri hién tai trdi phi€u PV
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Vi du: Vao thdng 10/2005 mét trai phiéu kho
bac ¢ 14ai sudt 8% nam, ménh gid 1.000.000d, giad
hién tai cla trdi phiéu 950.000 viy ty suat loi tuc
hién tai:

(1.000.000 x 8%) 80.000
CY = = = 8,42%

950.000 950.000

Ngugc lai néu gid hién tdi cia trai phiu nay
12 1.020.000 thi ty suat sinh loi trén trai phiéu sé la:

80.000

x 100 = 7,84%
1.020.000

Nhu vdy ty sult sinh lgi trén trdi phiu sé
ting gidm ty 16 nghich vdi gid hién tai cda trdi
phiéu. '

b) Ty sudt sinh loi dén han (Yield to
maturity):

Lgi tic 'dén han thanh todn ké&t hgp ca tién
thanh todn lai sudt dinh ky va gi4 tri vong goc khi
dén han.

N&u goi PV : 14 hién gid ctia trdi phigu

C : 1a khodn loi tide hang ndm duge huéng
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F : ménh gid bing von gdc hoan tra khi dao
han.
Y' : théi han thanh todn ldi suat phai xdc
dinh.
C c C F
PV = + + et +

(1+y) (1+y)? aA+y) 1+ y)

Vi du: Mot loai trdai phi€u ky han 2 nam lai
sudt 10% nam, ménh gid 1.000.000. Néu hién nay
dang ¢6 gia 14 1.026.000 thi nha dau tu duge hudng
loi tc cho dén han thanh todn la 9,74%.

Néu trdi phiéu c6 gid hién tai la 980.000
(thdp hon ménh gi4) thi ngudi mua trai phifu sé
duge hudng lgi tic khi ddo han thanh todn sé la
10,2%.

Nhu vay ty sudt sinh lgi d€n han cha trdi
phi&u ciing tang gidm ty 1é nghich vdi gid tri hién tai
clia trdi phidu.

C. CAC CHUNG KHOAN KHAC
1/- Hgp déng tuong lai (Future contracts)

Hop dbéng tuong lai 13 hgp dong mua bdn
ching khodn ma tai ngay giao dich, d61 bén thda
thuidn vé s8 lugng va gid cd, nhung viéc thanh todn
va giao hang s& dién ra ¢ mot ngay trong tuong lai.



CHUNG KHOAN | 119

Ngudi bdn | HBTL Ngu&i mua Ngay TT-GH

" | HH: CPCtyX

S5 lugng : 10.000CP

Gia ca: 800.000d/CP

Ngay tt-gh : 10 ngay

36 tién cugc:

10% = 80 ttidu déng
Ngay giao dich

01/01/1997

Khdc véi TTCK mua bdn giao dich ngay (spot
market), thi truong tudgng lai la loai thi trudng ma ¢
d6 viéc budn ban xdy ra khong phdi d6i vdi ban than
hang héa hay ching khodn ma la cdc cong vu dan
xuat (derivatives) tit hang héa hay chiing khodn.

Pay 14 loai thi trudng danh cho cdc hdi dong
quan tri mua bdn hang héa hay chitng khodn .sé duge
thue hién trong tuong lai.

Trong hgp dong nay cdc diéu khoan duge gam
két thuc hién gilta hai bén ngay giao hang hay tra
tién, gid cd hang héa, s6 lugng, chat lugng.. va ca
quy dinh cu thé khdc theo ding nguyén tic giao dich.
Gia ca théa thuin gifta ngudi mua va ngudi ban
chitng khodn ciing dugc diu gid céng khai trong
phong giao dich hgp déng tuong lai ¢6 td chiec.

Ciac hop dong tuong lai c6 thé duge thuc hién
théng qua cam ké&t giao hang tra tién hay qua thanh
todn bl trir. Vide thanh todan bl trit hgp dong tuong
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lai x4y ra phé bién hon nhd phuong thie bu ddp don
gidn, bing cdch mua lai sau khi bdn hay bdn lai sau
khi mua ciing mdt s8 lugng hang trong cuing mét thoi
gian giao hang. Muc dich cia nha dau tu trén thi
trudng nay la kiém lgi nhuin chénh léch gitta gia
mua va gid bdn ching khodn vao nhiing thoi di€m
thich hgp trong tuong lai.

Loai thi trudng nay phédt trién manh & My,
Anh, Nhat, Phdap, Phong Thuong mai Chicago la mot
dién hinh, né didu hanh thi trudng tueng lai vé hang
héa ti nam 1860 va hién dang chao bdn mdt loat
céc hop déng dinh ky (tuong lai) vé cdc cdbng cu tai
chinh, hay S¢ giao dich céng cu dan xudt Ludn Pén
(London International Financial Future Exchange —
LIFFE) véi thi truong lya chon (London Traded
Options Market — LTOM). Théng thudng trong thuc
t& hoat ddng ciia thi trudng tuong lai thudng duge k&t
hgp v6i thi trudng lua chon béi vi cd hai loai thi
truodng nay khai thdc dic diém chd yéu cia ching
khodn va hang héa d6 1a su thay ddi gi4 ca linh hoat
cha ching. Khi mdt nha dau tu tim kiém mot kha
ning diau tu thi mét trong nhitng diém chinh quan
tam la modt hang loat cdc hoat dong thay déi khong
thudng xuyén vé gid ca tiém ning ma ho hy vong sé
chiém duge uu thé& trong sy vAn ddng cia gid hang
héa hay ching khodn

Thi truong tuong lai va thi trudng lua chon
cho phép nha ddu tu chuyén trang thai rui ro cda
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ching khodn cho mdt nha dau tu khdc mudn chip
nhan rii ro. Chinh & cdc thi trudng nay da xudt hién
cdc nha didu tu ¢6 chuyén mdn xuit sic trong viéc
phan tich thi trudng dé chon 1dy thoi co tét nhat cho
viée ddu tu, béi vi chiing nang cao kha ning cta nha
déu tu trong viéc phdn xét thi trudng vé gia dit
trude. :

2/- Quyén chon (Options)

Con duoe goi 12 quyén nhiém y, 46 cung la
mot dang hop déng ¢6 ky han, trong dé ngudi mua
quyén chon dugc trao cho khdong phdi 1a hang héa
hay chitng khodn ma la quyén dugc mua hay dugc
bdan mdt s6 luong chitng khodan nhat dinh, vdi gid cd
an dinh trude, trong mot thai han nhat dinh.

C6 3 dang giao dich quyén chon theo quy ubc
do la:

- Quyén chon mua (call options)

- Quyén chon ban (put options)

- Quyén chon kéo (two — way options, put and
call options) ' '

- Quyén chon mua cho phép ¢8 dong mua cd
phin trong thdi gian ¢§ dinh, theo gid théa thuin
trude (gid striking). Cdc quyén chon mua do vay sé
ddng quan tdm ddi v6i nhitng nha dau tu nao tin
ring gid ¢ phAn sé ting trong thoi gian hiéu luc cua
quyén nhiém ¥.
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- Quyén chon ban, nguge lai, cho phép c6 dong
ban ¢6 phin theo gid quy dinh trude trong thai han
xdc dinh. Quyén nay duge thuc hién khi gid ¢ phiéu
xudng thap. Ngudi mua quyén chon sé phdi trd cho
ngudi bdn quyén chon mot khodn tién cuge xem nhu
tri gia quyén chon. '

- Quyén chon kép bao gém ca 2 chiéu bién
dong va cho phép ¢ doéng mua hay bdn ¢6 phan tuy
theo huéng chuyén dong gid c6 phi€u trén thi trugng.
Tuy nhién dé dugc hudng quyén nay, ¢6 déng sé phai
tra phi tén gap doi quyén chon mua hay ban.

Th&i han binh thudng ciia mét quyén chon la
3 thdang va c¢b dong c¢6 thé thuc hién quyén nay bat
ky lide nao trong pham vi thoi han d6. Néu gig co
phan goc khong chuyén bién nhu dy dodn, qua thai
han, quyén nay khong con hidu lue.

Gig cta quyén chon tuy thudc vaoc 3 yé&u td
chinh:

- Miic gid c6 phan goc

- Tinh thanh khoan cua thi trudng.

- Tinh trang bién dong gig c6 phiéu.

M6t dic tinh cia quyén chon 1a cho phép
ngudi mua cé quyén thuc hién hoic khong thuc hién
hgp dong vao ngay thanh todn giao hang.

Vi du: Mét dang hop déng tuong lai die biét
cho phép ngusi mua option ¢é quyén thuc hién hodc
khéng thuc hién hop déng vao ngay TT-GH
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Ngudi ky phat OPTION Ngudi mua Option
HH: CP Cty X '
S6 lugng : 10.000CP 85.000d/CP (A)
Gia ca: 800.000d/CP 76.000d/CP (B)
Ngay tt-gh : 10 ngay
Gia mua Option: (A) Ngudi mua i 50 trigu
2% = 1B triéu déng I6i thudn 50 — 16 = 34 tridu
Ngay giao dich (A) Ngudi mua I8i 16 triéu
111997 Ngudi ky phat Idi 16 trieu

3/- Quyén uu tién ding ky mua ¢8 phin méi

Céc cdng ty co phan da dang ky va bdo gia
trén S¢ giao dich ¢6 thé huy dong thém vén bing
cdch phdt hanh cdc quyén tién mai che céc ¢d dong
cua ho dudi dang chimg khoan (rights) hay bao ching
phigu (warrants).

Sau mot thai gian hoat dong cé hidu qua va ¢6
nhu cdu thém vén 1&i dé diu tu vao cdc du 4n mdi,
cong ty sé& quyét dinh ting vén bing cdch phat hanh
c¢6 phi€u mdi. Tuy nhién, néu ho khéng duge mua
thém nhitng c6 phi€u mdi phdt hanh, didu nay cé thé
dan téi cdc ¢6 dong ci bi phan chia quyén kiém so4t
diéu hanh cbéng ty va phan chia lgi nhuan cho cdc ¢
dong méi. D& ddm bdo quyén lgi cta cd dong cd, cong
ty phdi danh cho ho quyén wu tién mua cé phigdu méi.
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#» Chung quyén (right):

D6 1a mot gidy chiing nhan quyén uu tién mau
¢§ phiéu méi phat hanh theo mét ty 18 nhat dinh,
v6i gid ¢4 nhat dinh va thoi gian han dinh. Théng
thuyng thoi han ctia chimg quyén chi vai thdng, va
¢8 dong thudng thue hién quyén uu tién mua ¢6 phiéu
méi cha cdng ty chi khi gid ¢d phi€u tang cao trén thi
truong. Cé thé thuc hién quyén nay dudi 2 hinh thie:

- N&u ¢8 dong mudn s& hitu thém c6 phidu mdi
‘anh ta chi viée dién vao td ching quyén (rights
certificate) va gdi kém theo ngan phiéu gid tri cha s6
¢8 phi€u méi duge mua theo gid &n dinh dén cong ty.

- Ciing ¢6 thé dem bdn td ching quyén nay
trén thi truong cho nha diu tu khde muén mua cb
phigu chia cong ty theo gid thi trudng, v anh ta duge
hudng chénh léch gia.

Néu khéong thuc hién quyén nay trong thai
han, lic quad han ching quyén khong con gid tri.

» Bdo ching phiéu (Warrants):

Day la gidy ching nhan viéc ding ky mua cd
phi€u mdi cta cong ty c6 bdo gid. Cdc warrants nay
cho phép cdc c§ déng c6 quyén mua nhiing ¢ phan
cong ty theo gid du dinh duge &n dinh trude trong
mdt khoéng thoigian cé thé kéo dai nhitu nam.
Thong thuong bdo ching phi€u duge phat hanh kem
theo mét dot phat hanh loai chung khodn khdc cho
phép ngudi mua duge quyén mua c6 phiéu thudng
ho#ac chuyén ddi sang ¢4 phiéu thudng theo mot gia
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dinh truge goi 13 gid dit mua (Subscription price).
Cing tuong ty nhu quyén chon mua, cdc warrants
nay cung gy duge sy chd ¥ cia nha dau tu nao tin
ring nhing ¢6 phan thuong “gdc” sé ting gia trong
thoi han du dinh. Trong trudng hop gid ¢ phin
xudng thdp hon gid du dinh cia warrants trong sudt
thoi han du dinh con hiéu lue, cde warrants s& trg
nén v gid tri.

Diéu khi€n cho warrants tré nén hap din la
moi quan hé vé gid véi cb phan thudng s& khién cho
gid warrants hy vong ¢6 thé bién dong ting hay
gidm dong thoi vdi ¢d phiéu thudng.

Warrants 14 mét gidy ching nhan cho nguvi
cAm gilt né ¢é:

- Quyén uu tién mua cé phifu méi phdt hanh
theo mot ty 1& nhat dinh.

- Vi mét gia dac biét thap hon thi trudng ta1
thai diém ph4t hanh.

- Trong mét thai gian nhat dinh

Néu khéng mua ¢ phiéu méi, ho ¢6 thé ban
lai quyén nay cho ngudri khac.

Gid bdn quyén mua c§ phiu méi duge xdc
dinh:
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Trong dé:

G : gia ban Warrant — quyén mua ¢é phiéu

mdi.

P : gid thi truong cla cd phiéu.

. Po. gid ban uu ddi ¢6 phiéu méi cho ¢6 déng

cu.

n : dinh mitc bao nhiéu ¢ phiéu cti dé mua

duge mot ¢ phidu méi.

Thi du vé Warrant:

Cty A mdi thanh lap von diéu 18 10 ty déng,
gom 10.00.000 CP - ménh gia 10.000d/CP. Trong 46,
6ng Y mua 10.000 CP chiém 1% vén diéu 1&, quyén
ki€m sodt cdng ty cta 6ng Y 1a 1% vén didu 16 déng
thot ong Y eling duge cdp 10.000 Warrants kem theo
10.0060CP.

Sau 3 ndm hoat dong cé hidu quia, coéng ty
quyét dinh ting von didu 1& thém 10 ty déng vdi
10.00.000CP. P€ didm bédo quyén lgi cho cd dong ci,
edng ty cong b ndi dung warrant cta céng ty nhu
sau: '

Cty cho phép méi warrant ¢6 quyén mua thém
mot s6 ¢§ phi€u méi véi dinh mic 1 CP méi/ 1CP e

Hién tai do cong ty lam #n ¢6 hiéu qud nén
thi gid ¢ phigu 1a 12.500d/CP nhung cong ty chi bén
cho ngudi ndm giit warrant véi gid 11.000d/CP.

Quyén nay c6 hiéu luc trong thoi han la 6
thang ké tir ngy phdt hanh CP méi.
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Khi d6, né€u é6ng Y mua thém 10.000 CP méi
niia thi quyén kiém sodt ctia 6ng Y trong céng ty vin
la 1% va dng duge hudng loi la:

(12.5004/CP - 11.000d/CP) x 10.000 CP = 15.000.000d

Né&u 6ng Y khong thuc hién quyén duge mua
thém ¢6 phiu méi thi ¢6 thé bdn warrants véi gid
ban warrant theo gid c¢a thi trugng.

Tuy nhién, néu cong ty dang ¢é trién vong tot,
gia thi trudng cua CP cong ty dang gia tang thi ngudi
nidm gitt Warrant thudng thuc hién quyén mua c8
phan.

pice 4

Gid th| trudng clia CP Cty A

Gid mua CP mdi

12.500 thyfc hi§n Warrant

€O THE THYC HIEN QUYEN

KHONG THUC HIEN QUYEN %ﬁ/y

Ngay dfio han Warrant

11.000

Néi chung, cdc cong cu c¢é nguébn goc ching
khodn trén déu bit ngudn tir mét vai chimg khodn co
ban, nén gid cta cong cu tai chinh dan xuat duge xdc
dinh tir gid cha chitng khodn goc, va dong thsi sy dao
dong gid cha cdc sdn pham dan xult ciing cung mot
nhip diéu lén xudng gid cia chiing khoan ngudn goc.
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CHUONG IV
PHAT HANH CHUNG KHOAN

L- PHAT HANH CHUNG KHOAN CONG TY

Viéc phat hanh trdi phidu va cé phleu cdng ty
ra cong chung déu phai duge phép ctia Uy ban Ching

khodn Nha nuée va tuén thd theo nhiing thi tuc va
qui trinh phét hanh do [jy ban Chiing khodn cia cdc
quéc gia qui dinh.

Vigc gép von ban ddu dé thanh lap cong ty
cling nhu tai tr¢ cho nhu cau ting trudng duge thue
hién dudi nhiéu hinh thdc tai trg phé bién nhat tai
cdc qudc gia phdt trién la qua phat hanh ching
khodn. Sau day, nghién ctiu cdc hinh thde tai trg
trong c¢ong ty ¢ phan.

1- CG CAU VON CUA CONG TY CG PHAN
1.1/ Vén chi s& hitu

Vén cht s6 hifu cdn goi 14 vén riéng von tu cé
cia cdng ty. D6 1a s6 v6n ma cong ty toan quyén
dinh doat trong qué trinh st dung né d€ kinh doanh.

Nhu ta da biét, cong ty ¢6 phan la cong ty ma
von diéu 1é cia né duge chia ra lam nhiéu phan bing
nhau, méi phan duge goi 1a4 mét ¢ phan (share). Do
dé, von gép ban ddu cla ¢ déng tao nén vén chi sd
hitu hay vén ¢ phan.
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(Stockkholders Equity). Pay la nguén vén co
ban vA quan trong nhit trong co cdu vén cua mét
¢bng ty c6 phéan, né dai dién cho tinh trang tai chinh
ctia sd hitu cha.

a) Diéu kién phat hanh ¢6 phiéu lan ddau

bé duge phdt hanh c¢6 phiéu huy déng von ban
dau cong ty phai dd céc diéu kién theo luat dinh.

Diéu kién phdt hanh cé phiéu lin ddu.

TS chic phat hanh ¢6 phiéu lin dau ra coéng
chiing phai d4p dng cdc didu kién sau :

1. Mt vén didu 1& t8i thiu 1a 10 ty déng Viét
Nam.

2. Hoat dong kinh doanh c¢é lai trong 2 nam
lién tue gan nhat.

3. Thanh vién Héi dong quan tri va Giam déc
(Téng gidm dd&c) ¢6 kinh nghiém quén 1y kinh doanh.

4. C6 phuong dn kha thi vé viéc sir dung von
thu duge tit dgt phdt hanh c¢é phiéu.

5. To1 thi€u 20% vén ¢b phan clia t6 chite phéat
hanh phéai duge bdn cho trén 100 ngudi dau tu ngoai
td chifc phat hanh; truong hgp vén c¢é phan cia td
chie phat hanh tir 100 ty dong tré 1én thi ty 1& toi
thi€u nay 1a 15% vén ¢6 phan cda td chic phat hanh.

6. C6 déng sdng lap phai ndm giit it nhat 20%
vén ¢6 phén cla td chie phat hanh va phéi nim gii
mic nay t6i thi€u 3 nim ke tir ngay két thidc viée
phét hanh.
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7. Trutng hgp cd phi€u phdt hanh ¢é téng gia
tri theo ménh gid vugt 10 ty dong thi phai ¢6 té chue
bdo lanh phat hanh. _

b) Diéu kién phat hanh cé phiéu bé sung:

Trong qud trinh kinh doanh ¢6ng ty ¢é nhu ciu
tang von, mdt phan do két qui tat y&u clia qud trinh
ting trudng, banh truéng qui mé sin xuit kinh
doanh hay dau tu thiét bi cdng nghé theo chiéu siu.
Nhu ciu tang thém vfn nay s& duge thuc hién bing
nhiéu cdch. Khd ning dau tién 1a ting vén didu lé
bang cdch phat hanh thém ¢§ phifu mdi.

Coéng ty cd phin chi dugc cdp gidy phép phat
'hanh ¢6 phi€u méi dé bo sung von néu ~6 cdc didu
kién sau :
~ * D4 thu hét tién 8 phi€u phat hanh trong dot
trude. o :

* Ching minh duge hoat dgng kinh doanh cua
cdng ty dang dugc quin 1y t6t va c6 hiéu qua.

* Puge ngan hang ddm nhiém gitp d6 dich vu
ngan quy va k& todn lién quan dén vidc phit hanh ¢
phigu. '

* Cé chuong trinh va k& hoach cu thé céng
khai goi vén trong céng ching. Chuong trinh va ké
hoach nay phdi bdo ddm cho moi ngudi guan tam
hiéu rd, hiéu ding tinh hinh kinh doanh, thuc trang
tinh hinh tai chinh, trién vong phdt trién cla cbng
ty dé ho ¢6 co s¢ quy&t dinh mua ¢é phiéu.
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* Gidy phép phéat hanh c¢6 phi€u méi phai qui
dinh 5 téng s6 von goi thém s8 ¢§ phifu duge phat
hanh, thoi han thuc hién viée goi thém von.

- @id tri ¢8 phigu phat hanh thém khéng lén
hon t8ng gid tri ¢§ phigu dang luu hanh.

¢) Chuyén d6i ng thanh vén:

Cong ty ciing ¢6 thé ting von ¢ phén bing
viéc chuyén d8i trai phidu thanh ¢8 phiéu .

Viéc chuyén trdi phiéu thanh cg phiéu , trude
hét dugc ap dung d6i voi nhing trai phi€u c6 kha
niing chuyén déi thanh ¢ phi€u da duge qui dinh khi
phat hanh trai phiéu.

Sau d6, néu cong ty vAn ¢6 nhu cAu ting von
didu lé theo phuong thdc nay thi méi. d4p dung
chuyén ddi cdc loai trdi phiu khdc. . . |

~ Tr4i phi€u chuyén thanh c6 phi€u s& lam téng
v6n c§ phan cha cong ty cho nén phdi duge dai hoi co
dong nhdt tri va duge tién hanh trén co s& tu nguyén
clia céc trai cha: ' '

Céc truirng hop tang von didu 1¢ néu trén cla
cbng ty ¢6 phan .déu phai dugc tién hanh pha hop
v6i qui dinh cta luat hién hanh. Céng ty’ phai lam
tha tuc diang ky lai von didu 1& véi cdc co quan nha
nude 6 thAm quyén trong viéc cdp gidy phép hoat
dong va ding ky kinh doanh.
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1.2/ Vén vay

Cong. ty ¢6 phan ciing ¢6 thé théa min nhy
cau ting vén bing cdc hinh thuc vay vén. Hinh thite
truyén théng 14 vay ngan hang.

* Vay ngdn hang : hinh thic tin dung ngan
hang ngdn han va dai han véi nhilng rang budec vé
diéu kién, thii tuc, th¥i han va dinh mue, chi phi hop
v6i cdc ¢ong ty ¢ nhu cau von gidi han va. ty 1& ng
trén vén khéng vugt qua mue qui dinh.

Ngoai ra, viée ph4t hanh chiing khodn dé huy déng
von trén TTCK mé ra mét kha ndng rong lén giai
phdéng vé vén.

* Phdt hanh trdi phiéu : cdc loai gidy ng trung
va dai han duge ph4at hanh ra cong ching véi nghia
vu rang bugc cong ty trong viéc hoan tra 14i va von.
Cong ty chi duge phép phat hanh trai phi€u néu cé
du cdc diéu kién sau :

* C6 phuong 4n kinh doanh cu thé doi héi vén
16n. Pa hoat dong it nhat 1a 2 nim va ching minh
dugce hoat dong kinh doanh ciia cong ty dang dugc
quan ly t6t, ¢6 hiéu qua.

* Dugc ngan hang noi cong ty mé tai khoan
ching nhén s tién con lai ¢ ngan hang va duge co
quan. Cong chiing chiing nhan gia tri s tai san bing
hién vit cua cong ty dit dim bio cho tong s6 von dy
dinh vay con ¢6 thé duge mét hay nhidu ngan hang
bao lanh.
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* DPugc ngan hang ddm nhiém giap d§ dich
vu ngin quy v k€ toan lién quan dén viée phdt
hanh trai phigu.

e Gidy phép phdt hanh trdi phi€u phai qui
dinh ré6 mdc voén duge vay qua phat hanh trdi phiéuy,
mife 14i va thoi han hoan trd vén.

e Trén mbi trdi phi€u phéi ghi rd s§ thd tu
gia tri clia trdi phiéu, t6ng s6 von huy dong bing trai
phiéu, mdc 13i va thdi han thanh to4n.

Diéu kién phdt hanh trai phidu.

T6 chic phédt hanh trdi phi€u ra céng ching
phai ddp dng cde diédu kién sau :

1. Tudn thua theo cdc qui dinh hién hanh vé
phat hanh trii phi€u cong ty.

2. Toi thi€u 20% téng gid tri trai phiéu xin
phép phdt hanh phai duge ban cho trén 100 ngudi
déu tu, trudng hop téng gi4 tri trdi phi€u xin phép
phat hanh tir 100 ty dong trd 1én thi ty le téi thidu
nay la 15% téng gia tri trai phiéu .

3. Phdi c6 t8 chic bdo linh phdt hanh, tru
trudng hop t6 chic phdt hanh la t8 chdc tin dung.

4. C6 cam két thuc hién nghia vu d6i véi ngudi
dau tu.

5. X4c dinh dai dién ngudi s& hitu trdi phigu.
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1.3/ Vén bé sung tit 1¢gi nhuin

Lgi nhuén rong cha cong ty sau khi d4 tra thué
va 14i cho nhirng khodn vay nhu vay ngan hang, trai
phi6u, ¢8 phifu uu dai, 1a thu nhip cia cdc ¢d dong
ndm giit ¢8 phi€u thuong. Hang nam Hji dong quan
tri sé quyét dinh ty 18 phan chia s lgi nhuin rong
nay thanh 2 phén thy theo chi&i luge phdt trién cda
cong ty. Mot phdn duge dua vao quy du trl, phan con
lai.duge chia cho ¢§ déng dudi dang c¢6 tdc. Chinh
phan lgi nhuin tit quy du trif nay sé lam mdt ngudn
vén b8 sung quan trong cho nhu ciu tang von cia
cOng ty.

2- DANG KY PHAT HANH
2.1/ Khai niém vé ding ky phéat hanh

DPing ky phat hanh la qud trinh ding ky cho
viée bdn chimg khodn qua 3¢ giao dich cla cdc cong
ty phdat hanh ching khodn. Con goi la qud trinh
niém yét.

Thong thudng cdc cong ty ¢ phdn hang dau
clia cac quic gia déu duge niém y&t danh sdch tai
day. Bdi vi, chinh ho 1& nhiing cha thé tich cuc nhat
tréan TTCK ¢6 nhu ciu vén 16n va c¢é kha ning bién
nhimg déng vén nhan réi thanh mot y&u t6 sinh 1oi
cho chinh ho va cho c3 cdc nha dau tu.
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2.2/- Muc dich.

Muc dich chung nhdt cda viée ding ky phat
hanh ching khodn l& théng tin rong rai d& cdc nha
dau tu trong va ngo2i nudc duge bi€t nham bdo vé
quyén lgi nha ddu tu va dam bdo duy trl sy hoat
déng lanh manh cha thi trudng. Cu thé nham:

- Biao ddm phdm chat cla ching khodn ban.
qua S& giao dich ching khodn. D¢ phdi ia ching
khoan that, ching khoan c¢6 chit lugng cao thé hién
qua vide ddm bao chi trd 1gi tdc day dd va hoan von
dang thoi han cho nha dAu tu. Sd giao dich chi chon
lua va cho phép cdc ¢dng ty cd du didu kién td8i thiéu
cla S¢& giao dich duge phat hanh va ban chiing khoan
qua TTCK chinh thiue. Nguge lai, chinh viéc dugc
niém y&t danh sich trén S84 giao dich dd lam tang
tham uy tin va gia tri thi trugng cla cong ty.

- Mic khéc, viéc ding ky ciing nham thiét lap
m&i quan. hé hgp déng giita S giao dich va cong ty
ding ky phat hanh chimg khodn vé nhitng nghia vu
cung cdp ra céng chiing nhitng thong tin c6 lién quan .
dén chiing khodn va cong ty phdt hanh ching khoan.
Nhiing thong tin nay khong nhitng chi duge cong ty
cung cp tai thdi diém phdt hanh ma cdng ty phai
cam két lién quan céng khai théng tin mét khi ching
khodn cha cdng ty con luu hanh trén thi trugng. |

. 8¢ giao dich dé ra nguyén tic cong khai
thong tin di kem véi diéu kién duge uu tién ban
chitng khodn trén thi trudng chinh thdc cing nhim
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dam bédo tinh trung thuc va an toan cao caa TTCK.
Mot TTCK hoat déng hitu hiéu chi khi né duge thé
ché héa bing nhiing qui tic nhit dinh. Nguyén tic
cdng khai théng tin 12 mét nguyédn tdc quan trong
nhit d€ ddm bdo cho TTCK hoat dong lanh manh va
phdt trién.

2.3/- Tiéu chuin ding ky : -

Hbi dong quan tri 8§ giao dich ching khodn la
¢ quan quyét dinh cho phép moi loai chiing khoan
nao dé dugce hay khong duge dang ky yé&t gid tai Sd
giao dich.

V61 muc dich trén, Sd giao dich ching khodn
doi héi cong ty c6 phAn nhimg tiéu chuidn dé€ duoc
ban ching khodntrén TTCK chinh thite. Nhitng tiéu
chudn nay thay déi tuy theo médi nuéc, nhung chung
quy cling la nhitng yéu cau vé :

+ Qui mé vé vén : t8 chic phdt hanh phai dap
Ung yéu cAu vé von diéu 1é& t6i thiéu ban dau, ty 18
phan trim nhat dinh vé& von ¢6 phan do cong ching
ndm giif va s6 lugng céng ching tham gia.

+ Tinh lién tuc cia hoat dong sdn xudt kinh
doanh : Coéng ty d& dugc thanh lap va hoat dong
trong 11nh vuc dang hoat dong trong vong mot thoi
gian nhat dinh (thudng khodn tir 3 -5 nam).

+ Vé déi ngd qudn ly céng ty : Hai déng quin
-tri v& Ban gidm déc diéu hanh phéi cé di ning lue
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va trinh do quan ly cac hoat dong san xuat kinh
doanh cua cong ty.

+ Du dn khd thi : t6 chae phat hanh phai lap
ban dy dn khéd thi vé vige s dung ngudn vén thu
duge tit dgt phdt hanh. '

Thuc t& khong phai cong ty ¢d phin nao cling
muén tist 16 thong tin chia minh ra cong ching khi
ban ching khodn. Mac du, duge thuan lgi hon nho
chinh sdch uu dai cha S§ giao dich, nhung chinh
nhitng didu kién cta S¢ giao dich lai ngan tré mot s
cong ty ¢6 phdn mudn trd thanh cong ty ¢6 phan dai
chting (public company).

Sau day, tham khao didu kién dé duge ban
ching khodn qua S8 giao dich ching khodn New
York (NTSE listing requirement) :

+ S5 c8 phén phat ra cong ching o1 tidu:
1.100.000 CP

+ G4 tri thi trudng it nhat : 1 8 triéu USD

+ S5 ¢ dong t6i thidu : 2.000 CP

+ S8 cé phidu mbi ngudi ndm gid tdi thiéu :
100 CP/1CP

+ 86 lugng ¢8 phiéu giao dich trung binh hang
thdng it nhat tinh cho 6 thang gan nhat : 100.000
CP

+ Thu nhap trude thué toi thidu d8i véi nam
tai chinh cudi cing : . $ 2.500.000
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2.4. Khia canh phap ly ciia vin dé phat hanh
chiing khoan: ,

Trong hé s¢ xin phép phdt hanh ching khodn
ra cong chitng cia cdc doanh nghiép, theo qui dinh
cha Luat chiing khoan cdc qubc gia déu bude phai ¢6
Ban céo bach ddp ung yéu cu gom : C6 day da céc
théng tin cin thiét, trung thuc, ré rang nham gilp
cho ngudi dau tu va cong ty ching khodn c6 thé
dénh.gia ding vé tai chinh, tinh hinh heat dong
Kkinh doanh va trién vong cha t8 chde phdt hanh.

Ban cdo bach da duge Gy ban ching khoan
Kkidm tra, xdc nhan va lam quyést dinh cép gidy phép
phat hanh Ching khoan. :

a) Ban cdo bach (prospectus) gom nhiing ndi
dung chil yéu sau :

+ Cdc thong tin hén quan dén viéc phdt hanh
chitng khodn: s6 von c6 phén, s8 ¢8 phan phat hanh,
ménh gig, thdi gian phdt hanh.

+ Tém lupe qud trinh hoat déng va trién vong
ctia ebng ty : lich sk hinh thanh cong ty, hé thong to
chite, nhitng hoat déng kinh doanh, k&t qua nhing
niam viua qua : doanh s6, lgi nhuédn, tai san, trién
vong, lgi nhuén mong dgi, chinh sach chia co tuc.

" 4 Tinh hinh tai chinh : cdc van dé tai chinh
cha cong ty tai san, ngudn vén tai trg, thuy lgi
nhuan, 1di chia co déng, hang tdn kho, nguyén vat
lidu du tra.
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+ Cdc théng tin lién quan dén ¢6 phdn céng ty:
danh sédch ¢6 dong nim giit ¢ phan dic -biét, danh
sdch ¢6 dong 16n (nim gilt trén 10% vén ¢ phén),
cac théa thuan vé bio lanh ph4dt hanh ¢ phan, tha
tuc dang ky mua cé phén clia céng ty.

+ Nhizng vdan kién quan trong : ban diéu 18
cbng ty, s6 lugng, gidm doc, thu lao, trg c&p quyén loi
giam déc, dai hoi ¢8 dong, cdc hgp déng quan trong
con dang hiédu luc, nhitng vu tranh chip té tung dang
tlep dién.

Piéu cidn luu ¥ 14 nhiing thong tin trong ban
cdo bach phdi hoan toan trung thuc va da duge xdc
nhin clia mdt cg quan kiém toan doc lap:

Ban diéu hanh 86 giac dich ching khodn c6é
thé dinh chi tam thoi hogic loai ra khéi danh sdch
dang ky yé&t gid mot load ¢hing khodn tai S§ giao
dich ching khodn trong nhitng trudng hop cé dau
hiéu biéu hién nguy hai cho hoat djng chung chia S&
giao dich hoze lgi ich cla nha diu tu nhu vi pham
ch& d6 théng tin bdo cdo, theo dé nghi cia don vi
phdt hanh ho#c theo dé nghi cia Uy ban chung_
khodn quéc gia.

b) Yéu cdu cia viéc edng khai thong tin :

+ Théng tin phdi chinh xdc : nhitng théng tin
_vé cdng ty phdt hanh khi dua ra thi truong phai
tuyét doi trung thuc d€ bdo vé quyén lgi nha ddu tu
va dam bao TTCK hoat dong mot cdch lanh manh.
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Céc thong tin khong x4c thue hoac khéng tin cdy cb
thé din t6i nhitng quyst dinh dau tu sai lam ciha
dong ddo cdc nha dAu tu cdng ching. Hodc hon nifa,
ghy ra cac vy vi pham lira ddo trén TTCK nhu phao
tin dén that thiét gAy ra thiét hai I6n trong cong
chiing. Vi thé cdc théng tin phai chinh xdc va phél
duge cong bé ngay cd khi dé 1a diéu bat lgi cho cdng
ty. |

+ Thoéng tin phdi cap nhdt : cAc théng tin cia
cong ty phai duge tiét 1§ nhanh chéng va kip thyi. Vi
néu théng tin vé cong ty di lac hiu c6 th€ khién nha
d4u tu ¢6 nhitng ddnh gid léch lac vé cong ty dan dén
quyét dinh dau tu sai 1am. Phai s dung moi phuong
tién thong tin hién dai dé dua théng tin vao thi
trudng nhanh chéng.

+ Théng tin phdi dé hiéu : d6i v6i cdng ching
]a cdc nha dAu tu tiém ning véi trinh d9 han ché vé
TTCK. Do d6, thong tin phdi c¢6 tinh phd théng, dé
dang ti€p can. Khong d€ nha diu tu cé nhiing hiéu
bi&t khong dung vé cong ty do nham lan thong tin.

+ Tinh cong bdng cia théng tin : cdc thong tin
vé cong ty phai dugc phd bién dong thdi cho tat ca
cdc nha dau tu mdt cdch cong bang. Théng qua cic
phuong tién théng tin hgp 1y nhu mang lugi phit
thanh, phét hinh cia S§¢ giao dich ching khodn, bdo
chi, dai truyén hinh, truyén thanh dugc st dung phd

bién thong tin dén cho moi nha dau tu kip thoi, moi
Iie mol noi.
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+ Ngoai ra, mét s6 cong ty cdon phai céng khai
thong tin theo yéu cdu cha S¢ giao dich chimg khoén
trong nhitng tinh huéng :

- Khi ¢6 nhitng tin dén hay mét thong tin giy
ra hoat dong bat thudng cha thi trudng hodc mét su
thay d8i d4ang ké vé gid cd cdc ching khodn lién
quan dén cdéng ty, cong ty duge yéu cdu cong khai
théng tin lam sdng té hay giai trinh sy viéc.

- Trén co sd nhan duge yéu ciAu cdong khai
théng tin, cdc cong ty ¢6 lién quan trong danh sdch
phéi phd bién cdc thong tin cé lién quan dén tin don
hoiic gidi thich rd rang nguyén nhan gay ra sy bién
dong vé khoi lugng va gid cd cha chdng khodn mot
cach bat thuing. |

- 8¢ giao dich chiing khodn c6 thé yéu ciu céc
¢d quan cé6 thd&m quyén hoidc tda 4n xdc nhan céc
théong tin trén.

Ciing can luu ¥ la viée ki€m tra ban cdo bach
ctia céng ty khéng c¢6 nghia 14 Hai déng ching khodn
s& dua ra mét sy phdn dodn nao vé gid tri ching
kho4an do céng ty dé phat hanh. Vidc ki€ém tra nay
chi nhim ngin ngita va ché tai nhitng hanh vi khong
luong thién cia cdc cong ty phat hanh ching khodn,
con viéc phdn dodn va dinh gid chitng khodn d6 van
thudc vé cdc nha dau tu.

Cong khai cdo bach thi trudng la mét trong
nhitng ndi dung ctia nguyén tic "cong khai" trong té
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chitc va bpat ddng cua TTCK. Do vay, sau khi don
xin dang ky phdt hanh duge Uy ban ching khodn
quic gia chdp thuan phai duge cong b& rong rai trong
dan ching théng qua cdc phuong tién théng tin dai
ching.

3. PHUONG PHAP PHAT HANH

Néi chung, tit ci cdc don vi mubn phat hanh
ching khodn ra cong ching truée hét phai dugc phép
ciia Uy ban chimg khodn Nha nuée. pé Uy ban c6 co
s& xem xét mot don vi cé da diéu kién phat hanh
ching khodn hay khéng, don vi phai lam don xin
phat hanh kém theo mot ban cdo bach dé UBCK
Nha nudc xem xét.

5 Thi tuc va thoi hgn cAp gidy phép phdt
hanh :

Hé so xin cip gidy phép phéat hanh ching
khodn ra edng ching duge gdi dy ban Ching khoan
Nha nuéc. Treng thdi han 45 ngay, ké tif ngay nhan
duoc diy di hé so xin cdp gidy phép phat hanh, Uy
ban Chdng khodan Nha nuéc cip hodc tu chéi cip
gidy phép. Truong hop ti chéi cap gidy phép, uy ban
Chiing khodan Nha nudc phéi gidi thich ré 1y do bang
van ban. -

* Si dung thong tin trudce khi dugce phép phadt
hanh . '

Trong thoi gian Gy ban Ching khodn Nha nudc
<em xét hé so xin cdp gidy phép phét hanh, t§ chie
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phdt hanh, t&6 chdc bdo ldnh phdt hanh va cdc ddi
tugng c6 lién quan chi duge st dung trung thye va
chinh x4c cac thong lin trong ban cdo bach da gui ay
ban Ching khodn Nha nuéc dé tham do thi truong.

* Cong bl viéc phdt hanh :

Trong thoi han 5 ngay, k€ tit ngdy nhan dugc
gidy phép ph4t hanh c¢é nghia vu edng bé viéc phat
hanh trén nim sé bdo lién ti€p clia mot t& bao trung
uong va mdt t& bdo dia phuong noi té chic phdt hanh
dat tru sé chinh. Té chde phdt hanh, t&6 chie bdo
linh phat hanh ho3c dai dién chi duge st dung théng
tin trong hd so xin c4p giay phép phat hanh da duge
Uy ban Chung khodn Nha nudc chap thuan dé phat
hanh.

Néu thuc hién phéat hanh ching khodn qua
TTCK tap trung, bdn cdo bach khi duge trinh lén
UBCKQG thi dong thoi cling duge gdi dén Sé giao
dich ching kho4n kém theo don xin didng ky yét gia
tai S giao dich chitng khodn. Sau thoi han téi da (3
thdng) ké tir ngay Gy ban Ching khodn Nha nuéc
chdp thuan che phép ph4at hanh, néu loai chithg
khodn d6 khong duge phdt hanh thi s& bi hay bo, va
s& duge cdng bo cdng khai. Cling ¢6 thé cé su gia han
thém mét thdi han nh&t dinh (cé thé 1a 1 dén 2
thang) cho nhitng don vi ¢6 1y do chinh ddng, theo dé
nghi caa don vi phat hanh.
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= Thai han chdao bdn .

T chic phat hanh phdi phat hanh ching
khodn theo phuong dn da duge duyét trong thoi han
90 ngay, ké tif ngay gidy phép phat hanh ¢é hiédu lue.
Qué thoi han trén, t4t ca cac ching khodn chua ban
hé&t khong duge phat hanh tiép ra cong ching.

* Pinh chi phdt hanh :

1 . Té chitc duge cdp gidy phép phdt hanh bi
dinh cni viéc phét hanh, néu uy ban Ching khodn
Nha auéec phat hién nhiing sai léch hodc nhiing
théng tin khong chinh xdc trong ban cdo bach ¢6 thé
inh huorng t6i quyét dinh dau tu va gy thiét hai cho
nguoi dau tu. TS chic phdt hanh phai sta 461, bo
sung theo yéu cdu cua dy ban Ching khoan Nha nudc
va thong bdo cong khai viéc sia d8i, b6 sung nay.

2. Trudng hgp viéc phat hanh bi dinh chi,
ngudi ddu tu c6 quyén hdy bé viéc dat mua chiing
khoan hoac trd lai ching khodn da mua; trong
truong hop nay t6 chic phat hanh va cdc t6 chie cé
lien quan khdc ¢6 nghia vu hoan trd tién cho ngudi
mua trong vong 30 ngay, ké ti ngay vige phit hanh
bi dinh chi.

Sau khi duge phép cha Uy ban Ching khodn
Nha nude, cong ty ¢6 thé chon nhiing céch phdt hanh
sau
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3.1. Ban riéng cho cdc nha diu tu 1én

Tai nhitng nudc da phdt trién nhilng dinh ché
trung gian nhu : cong ty bao hifm, quy dau tu, quy
huu bdng, v.v... 58 12 nhiing khach hang mua ching
khodn véi khéi lugng 1én. Do dé, cong ty c6 thé ban
truc ti€p cho nhiilng d6i tugng nay.
3.2. Chao ban truc ti€p cho céng chiing theo
gida qui dinh

Thudng cong ty nhy dén cdc nha phdt hanh
lam ¢6 vdn, cdc nha phdt hanh nay thuong la céc
ngan hang thuong mai hay cong ty tai chinh sé co
vin cho cdc eong ty muén huy dong vén va to chde
viéc phat hanh. Céng ty va cdc ¢d van cia minh phai
8 ging dat dugc mot sy can doi gilta gid tot nhat
cho quyén lgi cong ty va gia chao bén dd hap dan de
16i kéo su quan tdm cia cdng ching va bdo dam cho
viéc phdt hanh thanh cong.
3.3. Chao bdn qua ciac nha méi gidi

Ciing 12 mot cdch ban ching khodn ra cbng
chimg nhung su khdc biét & ché nha mdi gidi mua
cdc ching khodn da phat hanh tu cdng ty va sau dé
chao ban lai cho céng ching.

Thudng c6é hai cdch d& nha méi gidi mua ching
khoan tir cong ty :

* Béng phuong phdp ddu théu (Offer bay
tender) : '



146 THI TRUGNG CHUNG KHOAN

Cong ty ¢S phan chi 4n dinh mét gid dang ky
t61 thiéu, nha mai gi¢i phdt hanh nao dua ra gid cao
nhat s& duge mua.

* Bdng phuong phdp thuong luong (Negotiatéd
offering):

Cong ty phat hanh sé& dam phdn véi cdc ngan
hang nhan bao tiéu nhitng ching khedn do cong ty
phdt hanh. Cuc thuong luong nay lién quan dén céc
diéu kién vé gid nhugng ban cho ngan hang nhan
bao tiéu toan by s ¢ phi€u phat hanh. Sau d6, ngan
hang s& bdn lai dan cho cdc nha diu tu cudi cung.
Ho#c ngén hang chi nhdn lam méi gidi - nha dai Iy
tiéu thu - thuong lugng phi hoa héng phat hanh cho
viée bang moi nd lyc tidu thu s6 cd phan.

3.4. Cac loai bao dam phat hanh

Cac dinh ché tai chinh trung gian (cong ty
ching khodn, ngdn hang dau tw) thudng ky cdc hop
ddng bdo ddm phéat hanh cdc hinh thite sau :

* Logi 1 : Bédo lanh bao tiéu (underwnting) 1a
hinh thic bdo ddm chéc chdn (firm commitment) :

Theo hinh thic nay, eéng ty méi giéi khi nhan
ban s& mua toan b sd ching khodn cia mét dot
phdt hanh cila cong ty c¢6 phan va sau d6 ban lai cho
nh& diu tu véi gid cao hon dé hudng chénh léch.

Hodc thé ky hgp déng nhan bén toan bd ching
khodn véi mét gid nhédt dinh cho d6€n han khéng con
al mua nita thi cong ty méi gidi s& nhan mua toan bb
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sé ching khodn con lai. Thudng chi ¢é nhimng tap
doan tai chinh ngan hang ldn mdi ¢6 du kha nang
tai chinh d€ nhan bdo lanh phdt hanh ching khodn.
Khi nhan nhiém vu nay ho phdi mic nhién chap
nhan rii ro do gid cua cd phi€u c6 thé 1én hay xudng
thap hon gid mua. Do d6, truée khi nhén bao tiéu
chting khoan cho mét cong ty nao, cong ty moi giéi
phdi thdm tra tinh hinh moi mt cha cong ty, quan
trong nhat 1a tinh hinh tai chinh : co ¢du ngudn vén
va kha ning sinh lgi.

Vi du : Cong ty mudn ban toan bd so ¢ phi€u
c6 gid tri 1a 10.000,000.0004 cong ty méi gidi chi ¢
thé bdn duge 8.000.000.000d, s§ con lai
2.000.000.000d c¢6 phiéu khéng ban duge sé duge
cong ty moi gidi mua bang tai khodn cta chinh ho.

e Logi 2: Pai ly phat hanh vdi cd gidng cao
nhat (best effort) :

Cac nha phat hanh nhin bdn ching khodn
nhung khéng nhan mua hét s6 ching khodn khéng
ban duge. Nghia 12 khong ky két ddm bdo bdn hét
" toan bd ching khodn. Ho chi cam két sé ¢6 ging hét
sttc 48 bdn ching khodn trong thi han, néu khong
ban hét s& ching khodn cdn lai sé duge trd cho cdng
ty ¢6 phan. hinh thic lam dai ly phdt hanh thudng
duge cdc cdng ty mdi gigi khong nhiéu v6n chap
nhan boéi vi ho khéng muén l&@nh chiu rii ro trong
- kinh doanh chitng kho4n, ho chi don gidn nhé4n ban
hé dé hudng hog hong.
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Vi dy : Cong ty mudn bdn toan bd c8 phidu
10.000.000.000d céng ty mdi gidi chi cé thé ban duge
8.000.000.0004d, gia tri c6 phiéu, ho phai tra lai s¢ cd
phi€u cé gid tri 2.000.000.000d cho cong ty phat
hanh,

e Logi 3: Bio dam tat ca hoiic khong (all-or-none):

Trudng hop nay, cong ty ¢6 phin cdn mét
lugng toi thiéu ¢ phi€u phéi bén hét, néu khéng s&
bi hiy bé toan bd s§ lugng da phan phéi va tién sa
duge trd lai cho nhitng ngudi dat mua cd phi&u.

Vi dy : Cong ty mudn bdn toan bd c¢d phidu
10.000.000.000d. Y&u chu cong ty moéi gidi phai ban
t6i thi€u 70% gia tri dot phat hanh tdc 1a cong ty
phdi nhan duge sé tién t6i thidu la 7.000.000.000d
ho#ic toan bd dgt phat hanh bi hay bé.

Néi chung trong vide phdt hanh ching khoan
ra cdng ching, tt nhién céng ty cé thé tu lam nhung
thuong la théng qua mot hay nhidu ngan hang, cong
ty tai chinh. Tuy phi tdn phdt hanh c6 cao hon,
nhung 13 mét sy hgp tdc ¢6 lgi cho ca ddi bén.

Cdng ty phat hanh sé duge sy hd trg vé kinh
nghiém van dong bdn ching khodn theo ding luat
dinh - nhén duge su tai trg khi céng ty chua dugc
cong ching biét dén hoic dé huy déng mot khsi
lugng von ding han. V& phia cdc ngan hang hoic
cong ty tai chinh nhén lam ¢ vén, bao tiéu hay dai
ly s& dugc hudng phi hoa héng hay chénh léch gi4
nhung ho ciing phai aghién citu ky d€ tranh rai ro.
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IL. PHAT HANH TRAI PHIEU CHINH PHU
1) Céc phuong phap phit hanh TP chinh phd

Khic véi viée phat hanh trai phi€u va ¢6 phiéu
¢dHng ty 1a phdi xin phép-UBCK Nha nudc. Viée phat
hanh trdi phi€u chinh phu khéng phat xin phép Uy
ban Ching khodn Nha nuéc va phuong phdp phat
hanh ciing ¢6 nhiing diém khdc biét so vdi hai loai
trén.

Trai phiéu chinh phu la loai ching khoan cé
d6 tin cAy va tin nhiém cao nhat va lai sudt cha trdi
phiéu chinh phii thudng 1a 1ai sudt chudn cho céc Joai
1ai suat khdc. Cé hai loai trdi phi€u chinh pha: trai
phigu c¢hiét khau (Zero coupon) va trai phiéu tra lai
dinh ky (Coupon). Ngudi s¢ hitu trdi phi€u chiét khau
sé nhan duge cid von géc va lai tugng duong voi
ménh gid ghi trén trai phi€u nhung khi mua trai
phidu thi mua véi gia thdp hon mot gid. Nguge lai,
trdi phiéu tra 1ai thanh todn ldi sudt dinh ky 1 nam
hay 6 théng mot 1an cho ngudi sé hitu thi ngu¥i mua
trai phi€u duge thanh todn ¢4 goc va 13i khi ddo han.

* Vigc phdt hanh trai phiu chinh phii duge tién
hanh chii y&u dua trén co s¢ dau gid 1ai sudt hay ddu
gis khéi lugng. Trong d6 ddu gia khdi lugng la cdch
d&u gid ma nha phat hanh c6 dinh 14i suit trdi phiéu
va tng muc phat hanh, sau d6 t8 chde ddu gid. N&u
nhitng ngudi tham gia ddu gid ¢6 khdi lugng ding ky
vugt qud khdi lugng quy dinh thi ho sé dugc mua
theo ty 16. Con dau gid theo lai suét thi ngudi dua ra
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141 suit thap nhdt sé duge mua trai phi€u theo khoi
lugng dang ky.

Phuong phdp dau gid lai sudt cing c6 nhiéu
cach dau gid khac nhau chéng han nhu theo kidu Ha
Lan hay kiéu My. (Xem vi du 0 trang k& tiep)

. N&u khéi lugng phat hanh 1a 600 triédu USD
thi c4c don vi A, B va C 1a nhitng don vi tring thau.

Vi du:

TEN NGUOI | mUc eANG | CONG DON | LAI SUAT DANG
DANG KY KY (TRIEU) KY (% NAM)
A 200 200 7.55
B 100 300 7.56
C 300 600 7.57
D 100 700 7.58
E 100 800 7.59

_ N&u theo phuong phap Ha Lan thi mic lai
suit cao nhat trong nhitng ngudi tring thau (7,57%)
12 mue l4di suat chung dp dung cho tat cd nhilng
ngudi trung thau.

- Néu theo phuong phdp cia My, nguoi A sé
duge thanh todn theo lai suflit 7,55%; ngudi B sé theo
1ai sudt 7,56% va nguoi C sé& theo lai sudt 7,57%.

Bén canh phuong phdp d4u gid (duge coi 1a
phuong phdp chi y&u) nhu da trinh bay ¢ trén, mot
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s6 nude con Ap dung thém mot s6 phuong phdap phat
hanh khéc nhu sau :

+ Phdt hanh qua t6 hop cdc ngdn hang ddu tu:
theo phuong phdp nay, mét t6 hop cdc ngan hang
dau tu 16n nhat sé ding ra thdo luadn muc 1di sudt véi
ngian hang trung uong. Sau d6, toan bd khéi lugng
phdt hanh sé dugc t& hgp ddm nhan va phan phéi.

+ Phuong phdp bdn lé : Hé théng kho bac Nha
nuéc sé ditng ra ban 1é cho cdc nha dau tu.

2. Qui trinh phat hanh triai phiéu Chinh phd
tai Viét Nam

e Vidc phat hanh trai phiéu Chinh phd duge
ti€n hanh theo ting dgt; trudc mdi dgt phat hanh 7
ngay, Bo tai chinh (Kho bac Nha nudc) sé thing bao

\. trén cdc phuong tién thong tin dai chdng nhitng néi
dung c¢é lién quan dén dgt phat hanh trai phiéu nhu :
mic phdt hanh, thoi han, 1ai suat, ménh gid, thoi
gian, dia diém ph4t hanh, quyén lgi cda ngudi mua
trai phi€u va cdc qui dinh khdc vé phdt hanh va
thanh todn géc, 1di trai phiéu.

o C4c Bd, nganh, dy ban nhén dén tinh, thanh
phé muén phdt hanh trai phiéu cdng trinh phdi ¢6
cdc didu kién va ho so sau :

- Cong trinh da dugc ghi trong ké& hoach dau tu
cia nha nudc. Cé du an dau tu duge cadp c6 thidm
quyén phé duyét : Bé quidn ly nganh (d6i véi céng
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trinh Trung uong), Uy ban Nhan dan tinh, thanh phd
(d61 v6i cong trinh dia phuong

_ 6 phuong 4n phét hanh trai phigu duge Bo
tai chinh.phé duyét, bao dam thu hdi von dé hoan
tr4 ng goc va lai theo dung thoi han qui dinh.

. C6 don dé nghi Bo tai chinh cho phép phat
hanh trdi phi&u cong trinh theo mau qui dinh cua B
tai chinh (Kho bac nha nudc).

. 06 chi dinh co quan chiu trdch nhiém quan
ly, st dung von va thu héi vén hoan tra no duge B
tai chinh déng .

Csc hé so tai lidu trén gui cho B6 Tai chinh
(Kho bac nha nudc) 45 ngay trude ngay dy kién phat
hanh dé xem xét va ra quyét dinh viée phat hanh
trai phiéu cong trinh.
3. Phudng thitc phat hanh dsi véi trai phi€u
kho bac va trai phi€u cong trinh

a) Phdt hanh truc tiép qua hé thong kho bac
nhé nudc:

Céc don vi Kho bac nha nuée cdc tinh, thanh
* phd, cdc quan, huyén truc ti8p t§ chtc phét hanh céc
loai trai phi€u kho bac va trai phi€u céng trinh cho
che @61 tugng mua trai phiéu theo quyét dinh ciia Bd
Tai chinh va huéng dan cu thé& cina Cuc kho bac nha
nude.
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b) Phdt hanh théng qua cde dat ly:

_ Dai 1y ph4t hanh trdi phi€u bao gom: céc
Ngan hang thuong mai, cdc Cong ty tai chinh, Céng
ty bao hiém, T8 chic tin dyng thudc cap tinh va cap
trung vong quén ly. '

- Cdc Chi cuc kho bac nha nuée duge lya chon
va ky hop déng vdi don vi dai ly phdt hanh trdi
phidu Chinh phi theo hudng dan cda Cue kho bac
nha nuée '

- Cudi mdi ngay, dai Iy bédn trai phiéu kho bac
va trdi phifu cong trinh phdi chuyén tién thu bdn
trai phiéu vao Kho bac nha nudc va co quan dai ly
thue hién thanh ]y hgp dong.

¢) Phdt hanh theo phuong thic ddu thau:

+ Co quan t6 chite ddu thdu bao gom:

- B Tai chinh ddi vdi cdc loai trai phiéu kho
bac va trdi phiéu cong trinh

- Céc doanh nghiép nha nuéc do Bg Tai chinh
quy&t dinh d&i v6i trdi phi€u doanh nghiép nha nude.

+ Théng bdo ddu thdu trdi phidu : trudc moi
dot t8 chitc d&u thdu trai phi€u 7 ngay, cd quan td
chife ddu thau trai phiéu phai théng bédo rdng rai
trén cac phuong tién thong tin dai ching cdc thong
tin can thiét vé viéc ddu théu, bao goém loai trdi
phi&u ddu thau, tdng miic von cin huy dong, thoi han
dang ky ddu thau, v.v...
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+ Céc don vi dat thau phdi ¢6 don dang ky ddu
thau theo miu qui dinh giii dén co quan té chie ddu
thau cham nhit trude ngay mé thau 2 ngay lam viéc.

+ Pqt thau : cdc don vi dat thau phai cé phiéu
dat thdu gli dén co quan t8 chic dau thau truge 12
gi¥ cla ngdy mé thau.

+ Mé théu : vao 12 givr chia ngay dau thau, co
quan té chie ddu thiu tiép hanh méd cdc phiéu dat
thau, phan loai phiéu hgp lyc va khong hgp 1é.

+ Xdc dinh kh6i luong trung théu : Khéi lugng
trang thau duge tinh theo thd tu ting 1én cla lai suat
dit thau
4. Cich xic dinh gid phat hanh triai phi€u
4.1. Poi v6i TP tra lai trude:

Theo phuong thitc nay, thay'vi thanh todn lai
gia phdt hanh duge tinh thadp hon gia tri trdi phiéu
va duge hoan tra theo gi4 tri trdi phi€u khi dén han.
Cong thdc tinh gid phdt hanh trai phiéu nhu sau
(n€u ph4t hanh theo Lb 16n — khéi lugng 14n)

G = MG
1+ (IstxT)
365 x 100
Trong dé :

- G : gid phdt hanh. _
- MG : gid tri khéi lugng trdi phiéu tring thau.
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- Lst : 1ai sudt trai phifu trung thiu cha mdi

don vi dat thau. |

- T : Ky han cha trdi phiéu.

Gia phat hanh néi trén 1a phdt hanh theo kidu
b4n budn, néu phat hanh bdn 18 cho ting d6i tugng
mua thi gid phdt hanh duge tinh theo cdng thic sau:

G=MG-(MGxTxR)

trong doé:

- G : Gia phat hanh (gia ban)
- MG : Ménh gia

-T :Thdi han
-R:LaisuatTP

4.2, Péi véi TP trd ldi sau

Gi4 ph4at hanh d6i véi loai trai phi&u trd lai
theo phuong thic 1ai sudt ¢d dinh.

Theo phusng thic nay, ngudi s hitu trdi phigu
duge thanh todn tién ldi khi dén han thanh toan
theo mdc ldi suit ¢8 dinh cha trai phiéu, gid phat
hanh trai phiéu dugc tinh cin cdf vao 1ai suat c6 dinh
va 14 sudt tring thiu cla ting don vi theo cdng thic
sau :
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MG .
1+ (Lst-LSCDYxT-
3656 x 100 x n

Trong dé :

- G : gia phat hanh.

- MG : gis tri trdi phiéu trang thau = MG x

kheoi lugng.

_ Lst : 14i sut trdi phi€u- tring thau. - LsCD :

l14i sudt ¢ dinh.

- T : ky han cha trdi phiéu.

_n: s6 l4n tra lai trong k¥ han tréi phiéu.

Né&u trai phifu tra 14i sau phdt hanh truc tiép
cho ting nha ddu tu ma khéng phai ddu thau. Thi
gid phdt hanh s& bing ménh gia chia trai phiéu.

- Thong bdo két qud ddu thdu: két qua dau
thiu duge thong bdo cudi ngay mé thau trén cdc
phuong tién thong tin dai ching, duge niém y&t cong
khai tai ban t6 chic dfu thau va gli cho tat ca céc
don vi dat thau vao ngay tiép theo sau ngay md thau.

. Thanh todn khéi lugng trdi phiéu tring thdu:
ngay phédt hanh trai phigu duge an dinh vao ngay
it 2 k8 tif sau ngay ddu thdu. Pong thoi, don vi
tring thau nhan dugc ching chi trdi phigu hodic duge
c&p gidy ching nhan s§ hitu trai phidu (n&u la hinh
thidc trai phidu ghi sd).
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5. Quy trinh ¢d phan h6éa DNNN

Qui trinh phét hanh ¢§ phi€u khi tién hanh ¢6
phan héa doanh nghiép nha nute theo Nghi dinh 44-
1998/ND-CP ngay 29/6/1998 ctia Chinh phd vé viéc
chuyén doanh nghiép nha nudc thanh cong ty ¢b
phan. '
| Bude 1 : Xem xét diéu kién dé ti€n hanh cb
phan héa.

- Can cg tinh hinh thuc hién cdc hoat dong
san xuat kinh doanh va phuong dn phat trién.

_ C#n e vao chiie nang nhiém vu va tinh hinh
thue t& cba doanh nghiép.

. Tuyén truyén chi truong ¢6 phan héa cua
Chinh ph. |

_ Chuin bi s6 liéu, tai lidu lién quan dén san
xuit, kinh doanh tai chinh. '

..Dy ki&n chi phi ¢ phén héa va thuc hién
kiém ké tai san.

Buge 2 : Xay dung phuong dn ¢6 phan héa va
Diéu 1& cong ty cé phan.

" » Xéc dinh gid tri doanh nghiép :

- Gi4 tri doanh nghiép tai thoi diém trude khi
¢8 phin héa, theo kiém todn va danh gid lal.

- Ty suit lgi nhudn binh quan ctia doanh
nghiép va ty suat lgi nhudn binh quian cda doanh
nghiép so vdi cde doanh nghiép trong cung nganh.
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» Muc d¢ cd phan héa :

- Muc tiéu va hinh thifc ¢ phén hoa.

- Cg ciu von didu 1& (von c¢6 phén) : ty 18 nha
nude nam gitr, ty 18 can b CNV nim gilt va ty 18
ban ra ngodi cdng ching.

_ Ménh gid, mic dd phat hanh ¢6 phiéu, tinh
chat ¢é phicu

> Péi tugng bdn c6 phdn : c¢an bd CNV trong
doanh nghiép can bd CNV ngoai doanh nghiép nhung
trong cung nganh, cfc thanh phén kinh t& trong
nganh, cdc phdp nhan va (hé nhan ngoai nganh

» Pai hoi bat thudng can bd, cong nhan, vién
chite cua doanh nghiép (hodc b6 phén cha doanh
nghiép) nha nudc ¢ phdn héa dé gép ¥y du thao
phuong dn ¢6 phén héa.

Budce 3 : Phé duyét phuong 4n ¢6 phan héa va
quyét dinh chuyén DNNN thanh céng ty ¢6 phan.

Budc 4 : Quang cdo, tiép thi va 8 chic béan cd
phéan. |

- Thong bdo cong khai trén phuong tién thong
tin dai ching va tai tru s¢ cong ty vé phuong 4n ¢d
phén héa doanh nghiép trude khi ban co phén.

- Té chic dang ky mua ¢§ phan.

_T§ chic bdn 8 phin, nop tién vao kho bac

. B4o cdo viée thye hién ban ¢ phéan cia
doanh

- Dy kién nhan sy hoi ddng quén tri.
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Bude 5 : Pai hoi ¢6 dong Gidn thi nhat.

- Théng qua DPidu 1& cong ty ¢d phédn, bau Hai
déng quan tri, Ban kiém soat, cit Gidm déc K& todn
truéng va thong qua k& hoach san xuit cha cbng ty
¢t phan .

Buége 6 : Pang ky kinh doanh

Buéc 7 : Ban giao tai sin, von... cia DNNN ¢
phan héa sang cong ty ¢o phin, khai truong céng ty
¢d phan.

Pé tao didu kién cho cdc ching khoan phéat
hanh ¢ tinh thanh khodn cao, tao co hdi thuin lgi
cho cdc nha diu tu tim hiu vd ddnh gid chinh xéc
gia tri doanh nghiép va giup cho cdc doanh nghiép
dé& dang trong viéc huy dong thém von, chitng khodn
da phdt hanh cdn phai dugc niém yét trén Trung
tam Giao dich Ching khodn
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CHUGCONG V
s3 GIAO DICH CHUNG KHOAN
& TH] TRUONG OTC

L s GIAO DICH CHUNG KHOAN (stock
Exchange)

/- Khai niém

S§ giao dich ching khoan {SGDCK) 1a noi dién
ra céc hoat dong giao dich mua bén cdc loai chiing
khodn, déng thdi 14 noi hinh thanh thi gid ching

khodn.

' Thi trucng chimg khodn ciing nhu mot s6 thi
trudng khdc can ¢6 mot dia diém cu thé dé cdc ri ha
kinh doanh, ddu tu chitng khedn gap g nhau dé
thuong lugng, ddu gid va mua bédn ching khodn vdi
nhau. Mot khong gian, mét dia diém nhu vay, dé€ viéc
mua bdn ching khodn dugc thuc hién mdt cdch cé t8
chiie, ¢6 trat tu goi la Sé giao dich ching khodn.

Trén thi trudng ching khodn, cdc hanh vi giao
dich mua bin ching khoan dugc thuc hién bang mét
trong 2 cach.

Mét la : thyc hién viéc mua bédn tu do théng
qua hé théng dién thoai, mang vi tinh, ki€u mua bdn
nay duge thyc hién trén thi trudng khong tap trung
hay thi truong OTC (Over the counter Market).
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Hai l¢ : thuc hign vigc mua ban ching khodn
v6i su 8 chic cia mot dinh c¢h& theo nhitng nguyén
tic nhat dinh: D6 la thi truong cb t§ chitc, ngudi td
chde hoat dong cia thi trudng nay chinh 1a S¢ giao
dich Ching khosn. .

Theo thong 1&, S¢ GDCK la mdt t6 chic tu ché
dinh cha cdc nha mbi gidi chitng khodn lién hé vdi
nhau dé lap ra S& GDCK, nhung cung véi sy phat
trién clia nén kinh t& — x4 hoi néi chung va cua thi
trudng ching khodn néi riéng, thi SGDCK c6 phuong
thite t§ chiic v& quan 1y ngay cang hoan thién hon.
o/- Hinh thie t6 chie SGDCK.

S§ GDCK c6 thé duge to chic b&ng 3 hinh thic
sau :

+ Hinh thic thu nhdt : Tu t6 chiuc va quan 1y
dusi dang mot "Cau lac bd", khong c¢6 su can thiép
cia Nha nuée. Thanh vién cia SGDCK thuge loai
nay la cdc cong ty mdi gigi, ho tu vach ra qui ché, tu
biu ra ban quin 1y, va tu to chic hoat dong.

Day la hinh thic SGDCK xudt hién ¢ giai
doan ma thi trudng ching khoén chua phét trién, thi
truong tap trung méi & giai doan sd khai.

Néi chung day l1a loai SGDCK mang tinh t
phat

+ Hinh thic thi hai : SGDCK t8 chie dudi
dang mot “Cong ty ¢6 phan" trong do6 "ed dong" cha
né 1a cde cong ty ching khoan thanh vién. Ngoai ra,
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cdn ¢6 thé c6 sy tham gia ela mét s6 ngan hang, mot
sG t0 chite tai chinh phi ngAn hang kh4ec.

5¢ GDCK loai nay hoat dong theo luat cong ty
¢ phan c6 nghia vu noép thud cho Nha nude, chiu su
kiém tra glam sdt cla co quan chidc ning cla Chinh
phua, d6 1a Uy ban chilmg khodn qudc gia.

B may quin tri cda SGDCK loai nay bao gdm:

> Hbi dong quén tri (do dai hoi ¢8 dong bau ra
va duge Uy ban ching khoan quéc gia chudn y).

Hoi dong qudn tri SGDCK duge quyén ban
hanh quy ch& t§ chic va hoat déng cia Sé GDCK
phii hgp véi luat phdp hién hanh; t6 chie két nap,
hodc khai trif cic thanh vién; ra quyét dinh cho phép
loai ching khodn n2o duge niém y&t dé giao dich tai
SGDCK.

> Ban diéu hanh : Ban diéu hanh hoat déng
ctia SGDCK do Héi déng quan tri bd nhiém, ban diéu
hénh ¢6 nhiém vy diéu hanh moi mit hoat déng cda
SGDCK mét cdch an toan, ¢6 hidu qua.

L0a1 hinh SGDCK du¢i dang céng ty cd phan
do d6 hoat dong cda né ciing c6 tinh kinh doanh,
trong d6 cdc khodn "phf thanh vién", phi dat chd phi
giao dich, phi cho thué trang thi&t bi 1a nhitng ngudn
thu cia SGDCK, con cdc khodn chi clia S§ giao dich
gom chi mua sfm trang thiét bi, tai sin, chi luong,
phu cap trg cdp... cho ban quin ly va diéu hanh, chi
nop thué..
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Hinh thuc gGDCK dudi dang cong ty ¢é phan
12 loai hinh phd bién hién nay |

+ Hinh thuc thi ba : Day 12 hinh thic SGDCK
dang “Cong &y 6 phan” phung Khong thuan tiy 1a
“c§ phdn” nhu hinh thoc thi. hal n6i trén, ma Nha
aude truc tiép tham gia quan tri SGDCK bing cich
bd nhiém Chi tich Hoi dbng quan tri, b§ nhié¢m Téng
Giam déc - Mo hinh t8 chic SGDCK loai nay dugc 4p
dung ¢ nhidu nudc A Chau.

G Vist Nam, trong giai doan dau, 48 dam bao
TTCK ra doi va hoat dong mot cach an toan va chic
chin S6 GDCK sé 1a mdt dinh ché "Déc biét” o chdc
theo nguyén tic “Thanh vién' ahung thudc sé hitu
Nha nude. Day 12 SGDCK do Chinh pht thanh lap ¢d
lu cach phép nhan, ty cha v tai chinh, hoat dong
khong mang tinh chdt kinh doanh, tic 1a khong vi
muc tiéu 1gi nhuén. mo hinh nay sé duy tri trong mot
thoi gian, sau 6 khi TTCK da hoat dong &n dinh, ¢6
né nép. Thi Nha mude s& cho "cd phén héa” s§ GDCK
chuyén né thanh “cong ly 6 phan’ thudn tiy va boat
dong cb tinh chat kinh doanh nhu mo hinh thi 2 nol
trén. ‘

Tuy nhién, trong gial doan ddu khi dua TTCK
vao hoat 49ng, Chinh pht chi truong thanh 14p 2
Trung tam GDCK & Ha Noi va TPHCM. Hoat dong
cha Trung tam GDCK giong nhv hoat dong cua S
GDCK nhung © mdc do thap hon. Sau dé khi TTC]
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da hoat dong 6n dinh, Trung tdm GDCK s& duge
nang cip thanh 8§ GDCK Viét Nam, véi 2 san giao
dich & Ha Nbi va TP. H6 Chi Minh
3. Chiic ning va nhiém vu caa S& GDCK.

3.1. Té¢ chite quan lj' diéu hanh viéc mua
ban chitng khoan :

Day 1 chic ning co ban nhit cia 8¢ GDCK,
vi viy S& GDCK 14 noi t8 chuc giao dich gidp cho
videc mua bédn chiing khodn clia cdac thanh vién cia
. thi trudng duge thuc hién mot cdch thudn logi va dé
dang. Sé¢ GDCK khong tham gia vao viéc mua bén,
ma chi t8 chic viée mua ban chimg khodn, va khong

can thiép vao qué trmh hinh thanh gida cd ching
khoén.

3.2. Qudn ly diéu hanh hé thong giao dich
ching khoan :

Quén 1y diéu hanh hé théng giao dich la chic
nang co ban thd hai ciia 8¢ GDCK.

Hé théng giao dich ching khodn qua thi truong
tap trung phdn 16n déu thyc hién theo phuong thic
d4u énh, trong phuong thic nay cdc lénh mua, 1énh
b4n ela cdc nha dau tu dit ra cho cdc cong ty mdi
gi6i véi chat lugng vé& gid cd xdc dinh, nhiing lénh
nay sé duge chuyén d&én S GDCK va chiing duge
ghép lai v6i nhau ddm bio théa man nhu ciu mua
ban ching khodn véi khdi lugng t8i da phli hgp véi
mic gig da x4c dinh.
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D& tién hanh hé théng giao dich, 56 GDCK
duge trang bi mot hé thdng mdy tinh dé xu ly va
ghép cdc 1énh mua bén.

Hé théng giao dich ching khoédn c6 thé la

- Hé théng giao dich tha cong.

" _ Hé théng giao dich bdn ty dong.
-~ Ha théng giao dich ty dong hoan toan.

Hé thong giao dich ching khodn phai dugce
quén 1y didu hanh dé dam béo ton trong tuyét doi
cdc nguyén tdc cong khai, cdng bing va hidu qud. Hé
théng giao dich nhu vay phéai duge tu dong héa hoan
toan dam bao cho hoat dong giao dich duge thuc hién
nhanh chéng, chinh xdc

3.3 - Cung tng cdc dich vu cb liéen quan
dén vige mua ban nhu:

- Cung cip céc dich vy hé trg vigc mua ban
ching khodan, dich vu luu ky ching khodan.

- Thuc hién viéc dang ky chitng khodn.

- Thye hién viéc thanh todn bl tri dai véi cac
giao dich chiing khoén. :

3.4. Cung cép cdc thong tin va kiem tra,
giam sat cac hogt djng giao dich ching khoan.
Thyc hién cde chite ning nay Sé GDCK dugce
phép : |

_ Cong b8 tdt ci cdc théng tin vé hoat dong
giao dich ching khoan vA cdc hoat dong khdc lién
quan.
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_ Kiém tra. gidm sdt cdc hoat dong giao dich
chimg khedn. Ngoai cdc chiic nang néi trén Sd
GDCK con duge quyén

Thu phi niém yé&t ching khodn, phi thanh
vién, phi giao dich, phi cung cdp dich vy théng tin
cac loai phi dich vu khac, déng thoi phai thuc hi¢n
ché€ @b bao cdo, thong ké, k& todn kiém todn theo qui
dinh ctia Nha nuge.

4. Thanh vién cia 86 GDCK

Thanh vién cua S6 GDCK la cac cong ty ching
khoan c6 gidy phép hoat dong mdi gi6i va cdc cong
ty chitng khodn ¢6 gidy phép hoat dong tu doanh. tat
¢ cdc cong ty ching khodn, & trong nude, hodc lién
doanh, ho#c nudc ngoai déu cé quyén dang ky dé trd
thanh thanh vién cia S6 GDCK. Thanh vién cda
TTCK c6 vi tri ddc biét quan trong, hoat ddng ciia nd
s& lam cho thi truong ching khoan dugc thuc hién
khong nhimng cong bing, trat tu, ¢6 hidu qué, ma con
dam bao TTCK duge thuc hién troi chay thudn lgi.

Ty theo luat phdp cia mdi nu6e, thanh vién
cua S6 GDCK c¢6 thé 1a modt phdp nhan, cb thé 1a thé
nhan duge cdp gidy phép hanh nghé. Theo tinh chét
hoat déng Thanh vién ctia S§ GDCK chia lam 3 lai :

> Thanh vién la méi gidi ching khodn.

Ngudi mbdi gisi la ngudi dugc cdp gidy phép
hanh nghé moi gidi (Brokerage). Theo d6 ho duge
phép ky céc hop déng mua bdn ching Khoan v&i
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khach hang ctia minh d&€ thyc hién ede lénh mua ban
chitng khodn theo yéu ciu cla khich hang dé hudng
hoa héng. .

> Thanh vién la nguoi kinh doanh ching
khodn: ‘

Ngudi kinh doanh -ching khodn 14 ngusi duge
cip gidy phép "ty doanh’ (Dealing option Account).
Nguti kinh doanh ching khodn 13 ngudi tham gia
mua bén trén thi trudng ching khoan cho chinh
minh bang vén ctia minh. Ngudi kinh doanh ching
khosn theo tinh chat bao gbm 2 loai la: Nguoi dau
tu thudn tdy tdc 1a mua c6 phi€u, tréi phigu dé trd
thanh cé dong trai chi i voi ngudi phat hanh, dé
huéng thu nhap va Ngudi diu ¢d: ho cing mua cd
phidu, trai phi€u, nhung ¢6 cg hoi 12 ho bén ra dé
Kiém 15i. N6i chung, tinh chat "Pau tu’ (Investor)
ho#c "dau ca” (Speculator) déu tdn tai trong mot chd
thé kinh doanh ching khoan

> Thanh vién la nguoi moi gidi via la ngudi
kinh doanh. .

Nhimng céng ty ching khodn 16n, ¢6 uy tin ¢
thé duge cdp gidy phép hanh nghé méi gidi va tu
doanh. Cdc cong ty nay vira lam “méi giéi" mua ban
chitng khodn dé€ hudng hoa hdng, vita tu kinh doanh
mua bén ching khodn dé thu lai kinh doanh chiing

kho4n. _

C4c cong ty chding khoan khi da dugc tré

" thanh thanh vién ciia & GDCK thi phai clt dai dién
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cia minh dé giao dich tai S§ GDCK, va moei hoat
dong giao dich cda Cty ching khodn thanh vién bét
budc phai thuc hién qua S¢ GDCK.

Khi trd thanh thanh vién cia S¢& GDCK, cic
cong ty ching khodn c6 quyén lgi va nghia vu nhu:

- Tuan thh cdc qui dinh vé hoat dong kinh
doanh ching khodn cua S¢ GDCK.

- Chiu su kiém tra, gidm sat cia S¢ GDCK.

- Phai déng gép phi thanh vién, phi giao dich,
cdc khoan déng gép lap, "Quy hd trg thanh todn" va
cdc phi dich vu khéc theo qui dinh cho 8§ GDCK.

- Bdo cdo tinh hinh hoat déng, tinh hinh tai
chinh va nhitng su kién quan trong ¢6 Anh hudng 1én
dén Cty hodc ngusi dau tu cho S§¢ GDCK theo Qui
dinh cia UBCKNN.

- Phéi bdo cdo kip thfn cho S& GDCK cdc hién
tugng vi pham phédp luat c6 lién quan dén ching
khodn va thi trudng ching khoén.

- Sit dung hé théng giao dich va cée dlch vu
cho S¢ GDCK cung c4p.

- Puge thu cdc loai phi cung cap dich vu cho
khéch hang.

- Puoc riat khoi thanh vién cha S¢ GDCK khi
duge HDQT 8¢ GDCK chap thuin.



170 THI TRUGNG CHUNG KHOAN

5. Nguyén tic hoat dong.

Khi tién hanh cdc hoat dong trén, SGDCK
phai tuan thi mot cdch nghiém ngat cdc nguyén tac
co bdn sau day :

> Trung gian :

TTCK hoat dong khong phai truc tiép do ngudl
muén mua hay ban ching khodn thuc hién ma do
nhitng ngudi moi giéi trung gian thuc hién. Nguyén
tdc trung gian nhim ddm béo cdc loai ching khoén
duge giao dich la ching khodn thyc, ddm bao lgi ich
nha diu tu va con cin thist & TTCK hoat dong lanh
manh, déu din, hgp phdp va phat trién. Nhu nguyén
tdc nay, ma nhing nguwi diu tu (cd nhén, phap
nhan) sé khong bi méc sai 14m, hodc bi lua gat.

> Nguyén tdc ddu gid (canh tranh hoan toan) :

Viéc x4c lap gid ching khodn trén san giao
dich duge thyc hién qua cédc cudc ddu gisd. Cdc nha
mbi gidi s& dai dién cho khich hang cia minh dé
tham gia ddu gi4. Gid mua thong nhat cia mot loai
chdng khodn 1a gid cao nhat dat mua. Gi4 bdn thong
nh&t eia mot loai ching khodn s& la gia thAp nhat
goi ban. Nguyén tdc nay dam bao tinh théng nhat vé
cong khai ctia viée hinh thanh gid cd cia mdt loai
ching khodn nhat dinh.

> Nguyén tdc cong khai :

_ T&t c& hoat dong trén TTCK déu duge cong
khai. S¢ lugng va gid c& cda ching khodn dua ra mua
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ban trén TTCK; tinh hinh tai chinh va k&t qua kinh
doanh. cta cdc cong ty ¢é dang ky ban ching khodn
tren SGDCK dau duge thong bio day dd, cong khai
‘trén cdc phuong tién thdéng tin dai ching. Nguyén
t4c nay nhim dam bio cho quyén lgi cla cdc nha dau
tu. Viéc cong khai thong tin sé cho phép cdc nha dau
tu hidu dung, hiéu ré6 vé tinh hinh thi trudng cung
rhitng dién bién phiic tap cia né, dong thoi cling cho
phép nha dau tu c6 thé déanh gid mot cidch khdch
quan va khoa hoc d6i vdi cdc cong ty phdat hanh
chiimg khoan. '

> Phdp ché héa moi giao dich :

T4t c¢d cdc hanh vi cdc nghiép vu giao dich
mua bdn ching khodn ddu duge qui dinh chét ché
biing v&n bian mang tinh bdt budc, va cdc hoat dong
tfen TTCK déu bdt budc phai tién hanh theo ding
vin ban qui dinh, nhdm bdo vé 1¢i ich cia ngudi dau
tit, bdo vé su an toan cho sy tén tai va hoat ddng cua
TTCK. _

6. Vai tro ciia S& Giao dich Chiing khoan

Hoat dong cla SGDCK quyét dinh dén su
thanh céng hay that bai cia TTCK Qudc gia.

Néu duge t§ chic tot s& thic ddy viéc thu hiat
va tap trung duge cic ngudn 16n phuc vu cho viée dau
tu, ph&t trién sdn xuat - 12 y€u t0 quan trong cho sy
tang trudng cho mdt qudc gia.
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M3t khdc dam bdo sy an toan va timh cong
biing trong viéc mua bdn chitng khodn, han thé nita,
bdo vé nha diu tu, dem lai niém tin cho céng chang,
mdt yéu t§ quan trong dem lai su thanh cong cho
TTCK.

Nhitng théng tin eta SGDCK vé chi s8 ching
khodn, vé dién bién cung cdu ching khodn, vé cac’
chinh sdch tin dung, lai sudt cha Nha nudc, cdc
théng tin vé cdc c¢ong ty ¢ phan tham gia vao TTCK.
¢6 ¥ nghia v6 cung quan trong. Trén co sd nhiing
thong tin nay cdc doanh nghiép va cidc nha ddu tu
x4y dung chién luge kinh doanh va diu tu cia minh
mdt cach hitu hiéu.

II - NGHIEP VU GIAO DICH TREN TTCK TAP
TRUNG
1/ Thanh vién ciia Sé Giao dich Chiing khoan

a) Tiéu chudn xét chon vao thanh vién
cua S Giao dich chitng khoan:

Thanh vién cia S& giac dich chdng khodn 1a
cdc cong ty chitng khodan — day la-mft trong nhimg
nhén t& co ban ddm bdo cho TTCK hoat déng mot
cdch trdi chiy, cong bing, c6 trat tu va cé hiéu qui.

Moi thé nhan hay phdp nhan déu hdi da cac
diéu kién do luat dinh déu c6 thé tham gia vao thanh
vién cua Sd giao dich chitng khodn.
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Cong ty ching khodn c¢6 gidy phép hoat dong
moi gidi, tu doanh duge déng ky lam thanh vién caa
S¢ giao dich chimg khodn.

Thanh vién phdi ci dai dién giao dich tai
SGDCK va khong duge mua ban bén ngoai SGDCK.

Cdc tieu chudn xét chon vao thanh vién cia
SGDCK : |

- C4 nhan ngudi méi giéi, tu doanh ching
khodan hodc dai dién cong ty kinh doanh ching
khodn phai hoi 4G cdc diéu kién hanh nghé kinh
doanh chitng khoén.

. Ch#p hanh diéu & cta SGDCK, vi du nhu

e S6 von tdi thifu cia mbi thanh vién.

e Th4&i 4o hanh vi hoat dong trén thi truong

ching khodn. -

e Céc bién phap ky luat do1 véi thanh vién.

o Lé phi déng gép clia thanh vién, bao gom 18

phi ban d4u dé mua mot ché ngdi noi SG va
& phi hang théng.

1.6 phi dé mua ché ngdi nay phu thudc vao
hoat dong ciia S¢ c6 phdt trién hay khong va ciing
thay d§i theo ding qui luat cung cau. _

¢ Miic hoa héng méi gigi 4n dinh trude.

_ Nha mbéi giéi c¢6 kinh nghiém va c6 doanh s0
giao dich dat cao nhat so vdi céc nha méi gidi du
tuyén vao thanh vién cia SGDCK.
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Khi xét thdy c4 nhan va céng ty khéng con du
cdc tidu chudn trén thi sé bi x6a tén trong danh sdch
cac thanh vién chinh thitc cia SGDCK.

b) Piéu kien duge cdp gidy phép hoat dong
kinh doanh chitng khodn :

* Nhitng c4 nhin mudn duge cdp gidy phép
hanh nghé kinh doanh ching khoan phéi ¢6 du céc
diéu kién sau :

- Cé dt ning luc phdp luat va nang luc hanh vi
dan su. '

- Dép ting cac tiéu chudn vé dao ddc, trinh do
chuyén.

- Cé & céc ching chi chuyén mén vé ching
khoan do Uy ban ching khodn nha nude cdp.

o Nhimg t§ chitc muén dugc cap gidy phép
hoat dong kinh doanh ching khodn phai cé da céc
diéu kién sau day :

_ Phai 12 mot cong ty c¢d phan hofic céng ty
trach nhiém hifu han.

Céc t8 chic tin dung, cong ty bdo hiém hodc
cdc téng cong ty mudn tham gia kinh doanh ching
kho4n phai thanh l4p céng ty ching khodn doc lap.

- C6 phuong 4n hoat dong kinh doanh phu hop
v6i muc tiéu phat trién kinh t€ x4 hdi va phat trién
nganh ching khodn.

- Cé dt ca s& vat chat, ki thudt phuc vu cho
viée kinh doanh chiing khoan.
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. (6 mie v6n phdp dinh theo ting loai hinh
kinh doanh.

+ Mbi gidi _ 3 ty dong
+ Tu doanh ' 12 ty déng
+ Quan ly danh muc dau tu 3 ty dong
+ Bao lanh phat hanh 929 t3 déng
+ Tu van dau tu ching khoan 3 ty dong

Trugng hop xin cdp gidy phép cho nhiéu loai
hinh kinh doanh thi vén phdp dinh la téng s& von
phép dinh cta nhiing loai hinh kinh doanh.

_ Gigm d6c, cdc nhan vién kinh doanh (khong
k& nhan vién k& toan, van thu hanh chinh, /thu qu¥)
ciia cong ty phai ¢ gidy phép hanh nghé kinh doanh

-

ching khodn do Uy ban ching khoan nha nuéc c&p.

b) Cac loai thanh vién:

Tay theo qui dinh ctia mdi nudc, thanh vién
eia SGDCK bao gbém nhiéu loai khdc nhau, nhung
chii y&€u 1a hai thanh vién co ban 1a nhitng ngudi mdi
gi¢i ching khodn va nhitng ngudi kinh doanh chiing
khodn. '

- Ngudi mdi gi6i ching khodn (Stock Broker) la
ngudi mua bdn ching khosn cho khdch hang ma
khong ¢6 quyén mua bén ching khoén cho minh.

Tyén cac SGDCK cua nude Anh, sau khi duge
khdch hang Gy thdc thi nguoi mbi gidi sé truc tiep
giao dich véi ngudi kinh doanh chiing khodn. Nhung
nguge lai, trén cac SGDCK cha nuée Phap thi méi



176 | THI TRUDNG CHUNG KHOAN

khi duge khdch hang dy thde, thi ngudi mdi gidi
chiing khodn sé mua ho#c ban ching khodn v61 nguol
mbi giéi khac. Sau khi thye hién mot 1énh giao dich
theo téng gié tri giao dich, ngudi moi gidi duge hudng
hoa héng. Tién hoa hdng duge qui dinh sin cho tung
loai chitng khoan.

- Nguyi kinh doanh ching khoan (Stock
Jobber) ciing 12 thanh vién cia SGDCK, la nguol mua
ban chiing khodn cho chinh minh.

Trong SGDCK New York, cac thanh vién dugc
chia ra bdn loai tuy theo hoat dong cia ho :

e Ngudi modi gidi huéng hoa héng
(Commission Broker), con goi la ngudi mol
gidi tai san (Floor Broker).

Nhitng ngudi nay thuc hién lénh mua bén cho
khdch hang cta cong ty ho. Ho cing thuc hién céc
1énh mua ban cha cong ty he.

e Ngudi mo6i gi6i cha mdi gi6i (Two dollar

Broker). '

Thyc hié¢n 1¢nh mua bén clla ngudi moi gidi
hudng hoa hdng khi nhing ngudi nay qua ban rén
khong thé thuc hién hét t&t cd cdc 1¢nh nhén duge tir
¢cdng ty cua ho. '

o Ngudi giao dich ¢6 dang ky (Registered floor

trader). -

Thye “hién lénh mua bdn véi tai khodn cua
chinh ho va tu ganh chiu rdi ro.
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e Nguoi chuyén gia (Specialist).

Duy tri mot thi trung cong bing va cé trat tu
cho cdc loai ching khodn xdc dinh. Chidc nang cia
chuyén gia 1a sin sang ding ra mua ban khi giao
dich thuc hién vdi tai khoan ctia éng ta hodc la nguoi
trung gian khi thyc hién 1enh cho cdc thanh vién
khiéec. :

Ngudi chuyén gia sé déng vai trd 1a ngudi duy
tri ning luc thi trudng va su mat can d6i tam thol
trong cung va cAu cha mot loai ching khodn bang
céch sén sing mua ching khodn khi khong c6 ai dé
nghi mua hodc sin sang ban khi khong c6 ai chao
ban.

- Chuyén gia chung khodn 1a nguoi do Hiép hoi
cdc nha moi gidgi ching khodn lya chon va duge sy
chdp thuin cia Ban diéu hanh SGDCK. Cdc chuyén -
gia la nhiing ngudi moi gidi ¢ kinh nghiém, do d6 ho
Jam viée mot cdch than trong va cong bing. Khi da
vé gia hodc khdng cdon du sie lam vige, ngudi chuyén
gia c¢6 quyén nhudng ghé clia minh cho mdt ngudi
khdc véi sy chdp thuin clia Ban didu hanh SGDCK
va Hiép hdi cdc nha moi gigi ching khoan. Trén
SGDCK Tokyo, ¢6 hai loai thanh vién : _

- Thanh vién chinh thdc 14 mdt cdng ty ching
khoén trong nuéc hodc nude ngoai, viéc kinh doanh
ctia né gin véi viéc mua ban ching khodn trén thi
truong, nhan cdc don dat hang mua bén ching khodn
tif cdc nha diu tu va chuyén dén
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- Thanh vién Saitori cling la mt cong ty
ching khoan, hoat dong nhu nguti moi gigi ching
khodn, thuc hién cdc don dit hang cia thanh vién
chinh thdc. Tuy khong phdi 14 ngudi mua bén ching
khoan, nhung thanh vién Saitori 12 ngudi tap trung
cdc nhu cAu mua bén ctia cdc thanh vién diéu 46 thi
trudng, roi cin ci vao d6 ma dinh gid ching khodn.
2. Phuong thdc giao dich

2,1. Phuong thite khép lénh

Giao dich khép 1énh con goi la giao dich dau
l1énh 1a giao dich dugc thuc hién trén co s¢ cac lénh
giao dich cia Nha dau tu duge cdc nha mdi gidi dua
vao hé théng giao dich. Nguii diéu hanh hé thong
giao dich s& tién hanh KHOP 1énh dé thuc hién giao
dich theo nguyén téc uu tién vé gid va thdi gian ddm
bao cho giao dich mua ban ching khodn dat hiéu qua
cao nhat tic 12 dat duge khai lugng 16n nhat. Trong
giao dich khép 1énh ngudi diéu hanh c6 thé dp dung
khép lenh dinh ky hode khop lénh lién tuc.

9.1.1 - Cdc logi lenh giao dich:

C6 cac loai lénh khac nhau ma nha dau tu 6
thé dua vao SGDCK, tuy thude vio quan diém cda
minh ma nha diu tu cé thé chon cdc loai 1énh.
SGDCK New York thuc hién cdc logi lenh :

o Lénh tay thuc thi truong (Market Order) :

P4y la loai lénh théng dung nhat, nha dau tu
khong chi ra mot gid cu thé nao ma yéu cdu nha moéi
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gi6i ching khodn thue hién giac dich vdi gia ca hién
hanh. Mot 1énh thi trudng ludn lubén thye thi nhung
khach hang sé khong chdc chin ring né sé& thye thi
¢ gid nao.

e Lénh gidi hgn (Limit Order/f :

La loai 1énh ma khach hang mudn mua hay
mudn ban ching khodn véi gia 4n dinh. N6 chi duge
thuc thi & gia 4n dinh ho#ic gid t6t hon. Mot lénh
mua gidi han chi duge thue thi ¢ gid an dinh hoéc gia
th&p hon, mét lénh bdn giéi han chi thyc thi ¢ gid
an dinh ho#c gid cao hon.

Ngudi modi gidi sé khong thyuc hién ngay lap
tifc 1énh ndy vi gid cd trong lénh khong thich dng '
ngay v6i thi trudng, ciing ¢6 thé né khong bao gid
duge thue hién bdi vi gid gidi han khong dat téi hodce
¢6 thé 1énh khong duge uu tién.

.o Lénh ditng (Stop Order) :

La loai lénh d#c biét cha 1énh gi6i han, 1énh
nay ding dé gi6i han tén thdt, bdo vé nha dau tu
khéng cho thiét hai qud mft mdc ndo dé néu thi
trudng didn bién nguge lai didu phdn dodn. C6 hai
loai 1&énh ding: ‘

_ + Lénh ditng dé ban (Stop - Sell), gidp nha dau
tu han ch& thiét hai hoje d€ bdo v& mdt thuén loi
trong trudng hgp ban cé ching khoédn.
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+ Lénh ditng dé mua (Stop - Buy), gitp nha
diu tu giéi han mdt thua 16 hoc d& bdo vé mbt lgi
nhuan trong trudng hop bdn khéng. _

SGDCK Paris thuc hién hai logi lénh -

* Lanh theo gi4 tot nhit 12 loai lénh ma ngudi
nhin duge lénh, néi mot cdch khéc, ngudi ra lénh
déng ¥ mua hay bdn biing moi gid trén thi trudng
ngay lap tiec. _

Lénh theo gid gidi han la 1énh ma ngudi mua
dinh gia cao nhét c6 thé mua duge, ngudi ban dinh
gid thap nhat ¢6 thé ban duge.

2.1.2 — Cde dinh chudn lénh:

Khich hang cé thé st dung cdc dinh chudn
lénh cung véi c4c loai 1énh giao dich:

- Lénh ¢6 gid tri trong ngdy, néu trong lénh
khéng xdc dinh rdé c6 gia tri trong bao lau hodc
nhiing lénh ghi r6 "c6 giéd tri trong ngay"

- Lénh ¢6 gid tri d&n khi hay bé, la 1énh c6
hiéu luc cho d&n khi né duge thue thi hay né bi hiy
bé. Nguoi moi gidi tai san sé cdp nhat dinh ky cac
1énh nay.

- Lénh vdi gia md ctta 1a [énh mua hay ban véi
gid md cita. N&u khong duge thuc hién véi gid md
ctia thi sé bi hiy bé. '

- Lénh v6i gid déng clfa 12 1énh thuc hién véi
gi4 cang gin vdi gid déng clta cang tdt. Khong cé gi
d3am bdo ring gid thyc hién la gid déng cla.
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- Lénh khéng bit chiu trdch nhiém, cho phép
ngubi moi gidi tai san thy ¥ quyét dinh vé thoi gian
va gid cd cha lénh. Néu khéng thyc hién duge lénh
hoéc khdng giao dich duge véi gid t&t nhat thi ngudi
moi gidi s& khong phai chiu trdch nhiém.

- Lénh thue hién toian bé hoiic khéng c6 gi ca,
do1 hoi toan b chi tiét trén 1énh phai duge thuc hién
trén cung mot giao dich. Lénh khéng bit budc la
phdi thuc hién ngay tic khic ma c6 thé thuc hién
bat ¢ lic nao trong suét qud trinh giao dich cha
ngay.

- Lénh thuc hién ngay tic khic hosc hiy b 1a
lénh ma cang nhiéu phin cda lénh thuc hién ngay
tic khdc cang tot, néu phan con lai khong thuc hién
ngay sé€ bi hiy bo. _ _

- Lénh thuc hién ngay toan bd hosc hiy bd la
loai 1énh ma toan b lénh phai duge thuc hién ngay
hodic toan b 1énh s& bi hiy bé. Pay 1a két hgp cla
hai 1énh thuc hién toan bo hosc khéong cé gi cd va
1énh thue hién ngay tie khic hoic hiy bé.

2. 1. 3. That ty wu tién cda lénh :

Khi cdc 1énh mua ban ching khodn dua dén
san giao dich c¢6 thé c¢é nhiéu y&u t& tring nhau, nén
phai thi&t 14p mat thi ty wu tién dé xem xét quyédt
dinh 1énh nao dugce thue hién truse.

Uu tién nhat 1a gid ca. Giad dat mua cao nhat
va gid chao bdn thdp nhat 1a duge wu tién trude.
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Uu tién tha hai la thdi gian. Néu cdc lénh dé
nghi mua va chao bdn c6 gia bing nhau, 1&énh nao
dang ky truée sé duge thuc hién trudge.

Uu tién v8& khach hang. C6 hai loai khach
hang 13 khdch hang cd nhan va khach hang la cac
nha dau tu chuyén nghiép nhu cong ty ching khoan.
Céc cong ty ching khodn co nhidu uu thé& trong viéc
dat lénh cho giao dich cua chinh minh hon la cho
giao dich cua khach hang. Do d6, SGDCK thuting ap
dung qui tic uu tién cho khédch hang ca nhan trude
sau dé m6i dén lénh cua cong ty ching khodn

Khi cdc lénh ¢6 gid bing nhau va thoi gian
nhu nhau thi s§ lugng ching khodn 1a y&u t6 quyét
dinh, théng thudng lénh ¢ s6 lugng lgn sé duge uu
tién hon.

Uu tién nglu nhién, theo nguyén tdc nay nguoi
ta chi 4p dung uu tién vé gid. Khi cdc 1énh dua vao
hé théng sé dugec mdy tinh sip x€p mot cach ngiu
nhién.

2.9. Phuong thite déu gia:

Theo phuong thic nay, cdc nha tao 18p thi
trudng sé chao gid (gém gid Mua va gid Ban) cho
mdt loai ching khodn nao dd, cdc gia chiao nay sé
duge dua vao hé thdng giao dich dé cdc thanh vién
ctia thi truong ddu gid. Thanh vién nao dau gid tot
nhat thi sé dugc thuc hién giao dich.



sf GIAO DICH CHUNG KHOAN & TH| TRUUNG 0TC 183

2.3 - Ky thudt giao dich chiing khoan:

Viée giao dich ching khoan trén thi truong
ching khodn tap trung néi chung duge thuc hién tai
san giao dich. _

San giao dich, mdt mit tao diéu kién thuén loi
cho cdc nha mdi gidi, cdc nha kinh doanh chung
khodn gip nhau dé trao d6i, thugng lugng va dau gia
céng khai, m#t khéc san giao dich con tao co hoi cho
cong ching dé tap trung theo doi va kiém sodt dién
bién cta thi truong.

Ngay nay, khi cong nghé tin hoc phét tri€n va
duge ¢ng dung vao TTCK, thi vige t3 chde hoat dong
giao dich ching khodn da c6 nhidu thay d6i. Cé
nhitng SGDCK van giif phuong thifc giao dich truyén
théng tdc 13 giao dich qua san, mét d6i mit véi
nhing tung hé va ddu higu bing tay rat vo trat tu
d6i véi ngudi ngoai cudc nhung lai c6 trat tu rat cao .
d6i véi ngudi trong cude. Vi cé nhing SGDCK da
duge t§ chic ban tu dong, tdc la giao dich tai san
thong qua hé théng dién todn. Nhung lai c6 nhiing

'SGDCK da tu déng héa hoan toan, khong cé san giao
dich, tdt c& giao dich déu duge xu ly qua hé thong
dién toan. ' | : :

Nhig- SGDCK 16n c6- tén tudi trén the gidi
nhu SGDCK New York, Tokyo, Frankfurt... hién nay
vin té chde theo phuong thic truyén thong.
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_ Viée thiét lap mot hé thong kinh doanh va
thanh todn chuyén giao ching khodn cin dat hai yéu
cau don gidn nhung hitu hiéu. Mot hé théng kinh
doanh thich hgp sé cho phép cdc cude giao dich dién
ra ¢6 trat tu, cong bing tao diéu kién cde nhing
‘ngudi can mua va nhiing ngusi cin ban ching khodn.

Hién nay, cdc nufc trén th& gidi thugng ap
dung mot trong hai hé théng kinh doanh ching
khodn co ban la :

- Hé thong dau gis theo [¢nh dit hang (Order
driven system). Dic diém cha hé thong nay la tat ca
cdc lenh mua 1énh ban chuyén dén SGDCK dugc
ghép v6i nhau, phudng phap nay tao ra mot thi
trutrng mua ban theo gid hop 1y nhat, cong bang trén
¢ s& quan hé cung cdu ching khodn. Gid ca duge
hinh thanh déc lap ngoai ¥ mudn chi quan cha nha
moi gi6i, nha kinh doanh ching khodn nhung phi
hgp v6i quan hé cung cdu timg loai ching khodn.
Nhung phuong phap nay lai doi héi ¢6 ngudi chuyén
gia déng vai trd la nguol tao thi truong (Market -
Maker). '

Hé théng nay dang dugc ép dung tai Théi Lan,
Singapore, Trung Quéc, Malaysia, Indonesia, Uec,
Nhat, Han Qudc, v.v...

Ha théng nay khong doi hoi mdt hé théng may
tinh qua 16n hofic kha ning tai chinh qua cao dei véi
cong ty ching khoan.
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- Hé thf)'ng bdo gid va dd tim (Quote driven
system).

Puge 4p dung chii y€u & Anh va thi trudng phi
chinh thdc ctia My va mdt s6 nude, phuong phdp nay
khéng doi héi phai ¢6 d8i tugng tao thi trudng nhung
ddi hoi phai ton trong th tu dit hang, dé phét sinh
nhitng mau thuin vé& quyén lgi va cdc cong ty mdi
giéi ching khodn ¢6 thé uu tién thyc hién 1énh mua
ban ching khoan cta he trude lénh dit hang cua
khach hang, tdng s6 cung va cau ching khoan khéng
biéu hién rd trén thi truong.

Khi mét van phdng trung tam cua cong ty mbi
gigi chitng khodn nhan dugc 1énh cia khach hang, co
thé€ duéi nhidu hinh thic fruc ti€p, dién thoai, telex,
computer... thi ngudi méi giéi phdi lap mdt phiéu
lénh. | | -

Phiéu lenh bao gém cdc ndi dung sau :

: * LA lénh mua hay ban. Néu la 1énh bdn thi
phai xdc dinh rd tinh trang 12 "ban khong hay "bdn
binh thutng".

* Noi dé thue thi 1énh.

* SF tai khodn cha khach hang va loai tai
khoan nhu tai khodn tién mit hay chuyén khodn, tai
khoan tra cham.

* Loai va s6 lugng ching khodn.

* Loai 1énh va dinh chuln [énh.

* Nguoi diéu hanh tai khoan.
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* Tinh chat cia cong ty mdi giéi nhén thu’c
hién 1énh. :

Khi 1ap lénh xong, cong ty modi gidi déng tem
thoi gian vao lénh roéi truyén phiéu lénh cho ngudi
moi giéi tai san cé thé bing dién thoai, telex ho#c
computer. Vi ngudi moi gidi phai ludn cé6 mét tai
quay giao dich dé thyc hién ddu gia cho cdc 1énh
trudc 16, cho nén ngudi nhan va ghi phidu lénh
thuon s 14 nhéan vién thu-ky. Chi'cé thanh vién chinh
thitc méi ¢6 quyén giao dich ¢ san giao dich; nén
nhéan vién thu ky. phai trao phigu 1énh cho ngudi moi
gigi cha cdong ty, néu ngudi nay khéng cé mait tai cho
c6 thé an nut goi, bang dién théng bao ¢ bén géc san
giao dich sé hién 1én s§ hiéu riéng cia ngudi méi
gigi. Néu ngudi nay dang ban ron thuc hién cdc 1énh
mua bdn khdc thi nhan vién thu ky ¢6 thé nhd ngudi
moi gidi dy bi. Khi nhan duge phi€u l1énh, ngudi mdi
gidi sé tién dén qudy giao dich, noi ¢6 ngudi chuyén
gia phu trach loai chitng khodn c¢in mua bdn.

Cé hai cdach ddu gia chirng khodn theo
lenh :

+ Cdch ddu gid theo tiing dang ky lénh :

Vi du : Trong phiéu lénh giao dich ¢ phleu
cha cong ty ABC.

Nguti moi gidi héi ngudi chuyén gia gia va s6
lugng dit hang cia c¢d phiéu ABC. Ngudi chuyén gia
s& ra sodt lal tat ca cdc lénh gidi han va thong bdo
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gia dat mua cao nhat va gid chao ban thap nhit, s6
Iugng dit mua va ban theo cdc gid dé.

Truge day, ngudi chuyén gia phdi lap mdt cudn
s6 a8 theo ddi cdc cong ty thudc pham vi trach
nhiém cua minh, ngay nay hé théng computer da lam
gitp viéc nay, khi bdm nit ma s6 cdng ty trén man
hinh s& hién ra cdc 53 ligu.

"Cong ty ABC.
MUA BAN
. Gia L
M6 M
Ol 1 Lenh | Loailénh Loaiténh | Lénh | "o
giol giGi

Z1 | 100cp | Trong ngay | 45

Z2 | 200cp | Trong ngay | 45 1/8
Z3 | 300cp | T hign ngay) 45 1/4
Z4 1 400cp | Trong ngay | 45 3/8
Z5 | 500¢cp | Trong ngay | 45 1/2
Z10 Thyc hign ngay| 45 3/4 | Thyc hidn ngay | 300cp | zg
45 3/4 | Tmchignngay | 200cp | Z7
457/ | Trong ngdy | 400cp | Z8
457/8 | T hign ngay | 300cp | 29

Ngudi chuyén gia sé théng bdo ngin gon "45
1/2 & mic 45 3/4" "400 ¢8 phi€u & mic 300 cé phi&u.
Né&u ngudi méi gidi tai san (s6 hiéu Z10) nhan duge
lénh mua theo gid tuy thudce thi trudng thi anh ta
phai dit mua & gia 45 3/4. Ngudi chuyén gia chét lai
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. & muic 45 3/4, c6 nghia la ngudi chuyén gia ddm bao
s& ban cho ngudi mdi giéi 500 ¢d phiéu & mic gia 45
3/4. Nguoi mbi giéi ZLO mua duge 500 cb phiéu,
ngudi méi giéi Z6 bdn duge 300 cd phiéu va ngudi
mdi giéi Z7 ban duge 200 ¢§ phiéu.

Ngui méi gidi tai san ZLO, Z6, Z7 lap phiéu

.dd mua, ban ching khodn gdi vé cong ty cia minh.

+ Cdch déu gid theo cdc tdp hop lénh :

Theo chch diu gid nay, gid cd duge xdc dinh
trén co s¢ 6 lugng chimg khodn mua ban duge nhiéu
nhét trong lan giao dich. .

Vi du : C8 phiéu XYZ

MUA BAN
S& lugng o GIA _ | SOlugng
(c8 phi€u) Tich liy Tich liiy (c6 phi€u)
1050 (001) 1.050 MARKEY 3.300 | 700 (018)
700 (002) 1.750 87 87 2.600 | 600 (017)
650 (003) 2.400 867/8 87172 2.00 | 100 {016)
400 (004) 2.800 | 8634 770 1.900 | 200 (016)
900 (005) 3.700 8658 750 1.700 50 (014)
1000 (008) 4.700 86 1/2 740 1.650 | 30C (013)
800 (007) 5.500 86 3/8 720 1.350 | 100 (012)
400 (008) | s5.900 86 1/4 700 1.250 | 450 (011)
300 (009) 6.200 86 670 . 800 | 800 (010)
MARKET
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Gid ch6t ¢d phi€u XYZ la 867/8, s6 lugng mua
ban duge 2400, trong d6 ngudi meéi gigi 001, 002, 003
mua dugc 1.050, 700, 650 c§ phi&u va ngudi méi gidi
010, 011, 012, 013, 014, 015, 016, 017 ban duge 800,
450, 1 00, 300, 50, 200, 100 va 400 c8 phiéu. Pay la
gid c6 sd lugng chitng khoidn mua bdn duge nhiéu
nhat.

2.4. Thanh toan va giao hoan:

Sau khi két thic viéc giao dich, cong viée tiép
theo 14 thanh todn va giao hoan tue 1a ngusi ban
giao hang va ngudi mua tri tién, Day la g1a1 doan
quan trong vi vige giao dich nhdm gidi quyst vé cung
va cau ching khodn, con viéc thanh todn s& thuc
hién viéc chuyén nhugng quyén sé hitu chiting khon,
thé hién sy chuyén dich von that suf cua cdc nha dau
tu. Cho nén, d€ hip din cdc nha diu tu, ddm bio
quyén 1gi cho ngudi mua va ngudl ban khodn thi
phudng thic thanh todn phai hitu hidu, an toan va
nhanh chéng.

Khi lya chon bt ky mét phuong thic thanh
todn nao thi cin luu ¥ d&€n mot s6 dic diém :

- Viée chuyén nhugng ching khodn giita ngui
ban va ngudi mua ddi héi radt nhidu gidy td, thi tuc
can phél xem Xét cdn than.

- Qué trinh thanh todn thudng mat nhiéu thoi
gian, c6 nhitng budc gidn doan, phii chd dgi, ¢6 thé
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chita dung yéu t& khong chic chin trong giai doan
giao dich.

- C6 thé xay ra tinh trang giao nhim ching
khodn, giao chiing khodn gid - d6i v4i nhiing ching
khodn c¢é gid tri cao - hodc ¢6 sy gian lan trong
thanh toan.

Céc thi truong ching khodn trén thé gidi da
trai qua ba phuong thic thanh toan : :

e Phat hanh Gidy ching nhén ¢6 phan va c6

chitng tir di kém bing tay.

e Phdt hanh S8 ching nhén .¢6'déng ching
khodn dugce tdp trung tai mét noi qui dinh,
ngudi ban khéng giao chitng khodn cho
ngudi mua ma dung hé thong thanh tedn bu
“trit bén no - bén ¢6.

e Thanh todn va giao hodan hoan toan khéng
cAn dén ching khoan.

2.4. Qui trinh mua bén chitng khodn :

Qui trinh mua bdn chiing khodn gém cdc buéde

sau day: '

- Bugce 1: Khach hang (ngudi mua, hodc ngudi
bdn) dit lénh Mua, hodic 1énh Béan ching
khodn cho c¢ong ty chiing khodn cha minh

.(1&énh nay la can c chinh thitc dé cong ty
chitng khodn tién hanh giao dich).

- Buéc 2: Phong ti€p thi cda cdng ty ching
khodn s& phan loai va tap hop cdc lénh
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Mua, lénh B4n chitng khodn réi chuyén dén
phong giao dich.

- Buge 3: Phong giao dich chuyén 1énh Mua,
lénh Ban sau khi da tap hop, phan loai cho
nguoi méi gidi cua cdng ty chitng khodn tai
S¢ giao dich ho#ic trung tdm giao dich
chiing khodn (Truyén phiéu lénh bing
Telex hodc Computer)

- Budc 4: Ngudi méi giéi s& tryuc ti€p thuc
hién 1énh mua, lénh bdn bing hé théng
giao dich tu dong hodc bdn ty dong, hodc
tha cdng.

- Budc 5: Hé thong giao dich tién hanh khép
lénh (dinh ky ho#c lién tuc) va théng bso
k&t qué giao dich 1én bang dién.

- Budce 6: Cac cong ty chitng khodn thuc hién
giao dich chitng khodn theo két qui da duge
thong bdo (Mua, ban).

- Budc 7: Thanh todn va giao hodn chiing
khoén va hoan t4t quy trinh giao dich.
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III. THI TRUONG CHUNG KHOAN PHI TAP
TRUNG VA NGHIEP VU GIAO DICH CHUNG
KHOAN TREN TTCK PHI TAP TRUNG
1) Thi trudng chiing khoan phi tip rung (Thi
trudng OTC - Over the Couter Market)

a) Khdai niém ve OTC:

Thi trudng ching khoedn phi tap trung (OTC)
12 thi trudng khéng tén tai trong mdt khong gian cu
thé nhat dinh, nhung day 12 loai thi trudng c6 5
chic dé thuc hién cdc nhu ciu giao dich mua bdn
ching khodn chua dt diéu kién niém yét

Do khéng ¢6 dia diém giao dich chinh thitc nén
cdc cong ty ching khodn (CTY mdi gidi) sé thyce hién
giao dich théng qua mang mdy tinh. Mang nay la
mang mdy tinh dién rong dé két ndi cdc cbng ty '
~chiing khodn va trung tdm quédn ly cha thi trudng.

Viéc mua ban chdng khoan trén thi trudng
OTC duge thuc hién truc ti€p ma khong qua san giao
dich nhu thi trudng chinh thic.

b) Thanh vién cia OTC:

Thanh vién cua thi trudng chinh thidc 1a cdc
cong ty ching khodn khong phdi 1a thanh vién cua
TTCK tap trung.

Céc thanh vién cta thi trudng phi chinh thic
chii y&u 1a nhiing ngudi kinh doanh ching khoén, ho
thuc hién céic giao dich chitng khodn cho chinh minh,
tuy nhién ho vadn giao dich vé6i tu cdch la ngudi moi
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gi¢i hoa héng nhung nhiing giao dich nay khéng 1én.
Do 46, cac céng ty ching khoan thanh vién cua
TTCK phi chinh thife 1& cdc ¢ong ty giao dich — mdi
gi01.

Mot cong ty ching khoan thanh vién chuyén
mua ban mdt s6 loal ching khoan nhat dinh va ho
thuong xuyén ndm giif mot s& lugng nhat dinh cdc
loai chiing khodn nay. Trong mdt giao dich, ciac cong
ty thanh vién cupg cdp lién tuc gia héi mua (Bid) va
giad chao ban (Offer) cho mét loai ching khodn cu
thé. Ho 14 ngudi tac ra thi trudng, la nhiing nguti ra
va thue hién cdc lénh giao dich vi lgi rhuan cha
chinh ho v& chdp nhéan rui ro.

Khae véi SGDCK, noi chi ¢6 mot ngudi tao ra
thi trubng cho mdi ching khoan 12 chuyén gia ching
khodn thi trén thi trudng phi chinh thic cé thé cd
nhidu ngudi tao ra thi trudng cho mot loai ching
khodn. :

2. Nghiép vu giao dich trén thi trudng OTC

a) Yét gia chitng khoan:

C6 nhiéu loai chiing khodn gigo dich frén
TTCK phi tdp trung nhu la ¢8 phiéu, trdi phi€u cong
ty: trai phigu chinh phi va chinh quyén dia phuong.

Céc loai chiing khodn giao dich trén TTCK phi
tap trung chi doi héi mot didu kién duy nhit 12
ching khodan dugc phép phét hanh va chua dang ky
niém y&t gia tai mot SGDCK nao. :
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Mot giao dich ching khodn dugc bat ddu khi
mot khach hang dit mot 1énh va ngudi mdi gidi ghi
phi&u lénh. Sau d6 phifu 1énh duge chuyén dé&n nguti
giao dich frén thi trudng cha cong ty dé thuc hién
lénh. Nguvi giao dich s& xdc dinh nguii kinh doanh
ching khodn dé€ thuong lugng cdc diéu khodn cua
‘giao dich.

Trong mbi phién giao dich, ngudi giao dich sé
~ ra gid cao nhat sin sang mua va gia thdp nhdt sin
sang bén ctia mbdi loai ching khodn ma ho nim gid.
Khi gia mua cao nhat cia cong ty A khdp vél gia ban
thap nhat cia cong ty B thi viéc mua bdn thue hién
va giao dich két thac.

C6 ba cach yét gid tren TTCK phi tgp trung:

. Y&t gi4 chdc chdn la sin sang mua va bén
v6i s lugng da duge xac dinh. N&u c6 mot s6 y&u to
chua phu hgp nhu gid hoc s6 lugng ching khoan

mua v& bdn thi phdi c6 mét sy thuong lugng can
thiét.

- Y&t gia phu thude la cdch y&t gid phu thube
vao gi4 da ra holic s& ra cia bén déi tde

- Y&t gia 6 ghng dat dugc 1a cdch ra gid doi
véi cdc loai ching khodn kém sb6i dong trén thi
truong. POi v6i cac loai chimg khodn nay, trude khi
ra gida phai tap hgp thong tin, nhu ciu giao dich rdi

tim cdch thuong 1ufdng dé cho giao dich d6 duge thue
hién.
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b) H¢ thong bao gia ty dong _

Hé thong bdo gid tu dong cua NASD la phuang
phdp lién lac béng bing dién dé cung cdp viéc bao
gid cla cdc ching khodn giao dich trén thi trudng.
Céc cong ty thanh vién la ngudi thué bao hé théng
nay, ¢é cdc tram cho phép ho ¢6 duge cde gid hoi mua
va gia chao ban hién hanh. C6 ba mic d§ trén hé
théng bdo gid cha NASD.

-Mucdd 1

Cung cép cho nhilng ngudi thué bao gid hoi
mua cao nhit va gid chao bdn thap nhat cla mét loai
chitng khodn ma ¢6 it nhat la nguoi tao thi trudng
tao ra. Pién hinh clia mdc d nay 1a né duge su dung
tai cdc chi nhanh cia cdc cdong ty thanh vién.

-Muc dé 2 :

Cung cap cdc gid hoi mua v& gia chao bdn cung
vGi kich ¢d hién gid cho tidt cd cdc nha tao thi
trudng, ngudi dua ra cde gid cho méi chdng khodn.

-Mie dé 3.

Cho phép mét nguti tao ra thi truong dat cde
gid héi mua va gid chio bdn cho nhing ching khodn
ma ngudi tao ra thi trudng dé duge phép dit gia.
Viée dat gid nay ngay lap tic sé& xudt hién trén-hé
théng bdo gid.

¢) Phuong thic giao dich ching khoan.

Phuong thite giao dich chiing khodn trén TTCK
phi chinh thdc la phuong thic giao dich truc ti€p
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kléng qua ngudi diéu hanh thi trudng nhu § S& gia6
dich ching khodn - phuong thuc nay duge té6m tét
bang so db.

Khich hang yéu cau
bao gid A 1a mjt
ching khodn cda
TTCK .

Ngudi mai gidi kiém bao
_gia trén miic dé I caa TTCK
va dua vao bén trong

thj trudng

Khich hang dat
l&énh mua 1000 ¢d
phi€u clia A

Ngudt moi gidi gli phiu lénh
‘d&n ngudi giao dich trén thi
Ngugdi giao dich . truling OTC cla cong ty
(trader} st dung
muc dd I cia
TTCK dé xac

dinh ngudi tao thi
truding co gia chao
ban tot nhit

Nguei giao dich {trader) goi

l dén ngudi tao th; rudng duge
| chon fmarket maker; va

I mua 1000 <4 phigu
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CHUONG VI
CAC PINH CHE TAI CHIiNH
TREN TH] TRUGNG CHUNG KHOAN

A. CONG TY CHUNG KHOAN VA CAC NGHIEP
VU CUA CONG TY CHUNG KHOAN

I. CONG TY CHUNG KHOAN (SECURITY
COMPANY)
1. Khai niém

Hoat dong trén TTCK phai tudn theo cdc
nguyén tdc nhat dinh, trong dé nguyén tic "trung
gian” 14 nguyén tic cd ban nhait. Theo nguyén tic do,
viéc mua bdn ching khodr. déu phdi théng qua ngudi
trung gian mdi gidi (Proker). Nhitng ngudi trung gian
mdi gidi phai héi dd nhitng diéu kién, dé 12 nhimg
tiéu chuéin vé dao ddec, sy théng hi€u vé chuyén mén
nghiép vu, ning luc 1ai chinh, d€ c¢6 thé tac ra long
tin can thi€t d61 v6i nhing nha diu tu, d& tir d6 c6
thé ding ra thuc hién nhitng lénh mua, bin ching
khodn cho khéch hang clia minh.

Ngusi méi gidi ching khodn cé thé vdi tu cach
th€ nhan hay phdp nhan, trong d6 méi giéi phdp
nhdn duge cdc nha dau tu wu chudng va tin tuéng
hon, nhung tit cd déu phéi do ij ban Nha nuéc vé
chilng khodn cip gidy phép hoat déng. Mbsi gi6i
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chimg khodn 1a mdt phdp nhan duge goi 1a cong ty
chiing khoan, & trong TTCK clia moi nuée, co nhiéu
cong ty ching khodn, va déu ¢6 co hoi d& trd thanh
thanh vién chinh thic cia 86 GDCK. Nhimng thanh
vien chinh thuce cia SGDCK bét bujc phai mua ban
ching khoin qua SGDCK, nhing cong ty chimg
khodn 13 thanh vién cta SGDCK sé& dugc bd tri mdt
quiy giao dich tai SGDCK, nguge lai céc cong ty
chiing khodn khéng phai 1 thanh vién cua SGDCK
mua bén ching khoin qua SGDCK thi phdi thong
qua thanh vién chinh thic. Vé hinh thic té chue,
cong ty ching khodn 6 thé ton tai dugi 2 hinh thie
la :

> Cong ty ¢ phan.

> Coéng ty trach nhiém hiu han.

T4t ca cdc loai hinh td chdc tin dung (ngan
hang thuong mai, NH dau tu, NH phét trién, Cty tai
chinh v.v...) cdc Cty bdo hiém, cdc Cty mudn tham
gia kinh. doanh ching khodn déu phdi thanh lap
cong ty ching khodn doc lap.

Céc cong ty ching khodn (Cty ¢ phan hodc
trdch nhiém hitu han) déu do dy ban ching khodn
Nha nuée cdp gidy phép hoat déng. Gidy phép hoat
dong cdp cho cdc Cty ching khodn gém mdt hodc
mbt s§ loai hinh kinh doanh sau day:

- Mbi gidi (Brokerage) loai hinh kinh doanh
mbi gidi 1a hoat dong chil yéu va co ban nhét cia Cty
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ching khodn. Trong loai hinh kinh doanh nay, Cty
ching khoan ding ra thuc hién cdc 1énh mua, 1énh
ban chiing khodn do nha dau tu dit ra dé huéng hoa
hdng méi gidi. D& thue hién viée mbdi gidi, Cty phai
¢6 modt s& von nhat dinh theo qui dinh cha phép luat
(& Viet Nam muc von phédp dinh cho loai hinh kinh
doanh mai gidi 1a - 3 ty VND).

- Ty doanh (Dealing onown Aécounts). Vdi loai
hinh tu doanh, Cty chimng khodn thyc hién viéc mua
bén ching khodn cho chinh minh dé kigm 18i - Mudn
hoat dong tu doanh, von cia Cty chitng khoén thudng
16n hon nhidu so v6i hoat dong mdi gidi, béi vi tu
doanh 14 kinh doanh cho minh va vi muc tiéu 1gi.
nhudn, mic do rui ro lén (& Viet Nam qui dinh me
von phdp dinh cho hoat dong tu doanh 1a 12 ty
VND). _

Ngoai loai hinh kinh doanh méi gidi va tu
doanh nhu néi & trén, cac Cty ching khodn con thue
‘hién cdc loai hinh kinh doanh khic nhu: Quén ly
danh muc dau tu, (Investment Portfolio Management)
Bao lanh phét hanh (Underwriting) va tu van dau tu
chiing khoan (Securities investment Advisory). Chi
nhiing Cty ching khodn l6n, mdi ¢6 thé thyuc hién
duge loai hinh "bdo lanh phat hanh" béi vi ngudi bao
lanh phai ¢6 nang luc tai chinh manh méi c¢6 thé
thuc hign viéc "Bao lanh" (& Viét Nam, mdt cong ty
_chung khoan mudn duge "Béo linh phét hanh" phai
c6 mot s6 von t4i thidu la 22 ty VND).
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Can lwu ¥ ring mdc vén phdp dinh duge quy
dinh cho ting loai hinh kinh doanh chd khéng qui
dinh cho loai hinh Cty chdng khodn vi vay Cty ching
khodn nao mudn thuc hién nhidu loai hinh kinh
doanh chiing khodn thi von diéu 1& cha Cty d6 phdi
cang l6n (§ Viet Nam, mgt Cty ching khodn mubn
thue hién ca 5 loal hinh kinh doanh la méi gidi, tu
doanh, qudn 1y danh muc dau tu, bao lanh phat
hanh, va tu van dau tu ching khoédn thi phdi ¢6 mjt
s6 von téi thidu theo qui dinh 1a 43 ty VND).

Cty ching khodn muén duge cdp gidy phép
hoat dong phai ddp ung cdc diéu kién gom :

- Cé phugng dn kinh doanh phiu hgp véi muc
tiéu phat trién kinh t&€ - xa hdi, va nganh chdng
khoédn.

- C6 dh co s6 vat chat k§ thuat dé phuc vu cho
viée kinh doanh chimg khodn.

- C6 mite von didu 1& tdi thiéu bang von phdp
" dinh theo qui dinh cho titng loai hinh kinh deanh
ching khoén.

- Téng gidam déc (gidm ddc) va cdc nhén vién
"kinh doanh" ctia Cty chiing khodn phdi c6 gidy phép
hanh nghé kinh doanh ching khodn de UBCK Nha
nuée cip.

Ngudi duge cdp gidy phép hanh nghé la nhitng
ngudi théa man 3 diéu kién :
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Thyi nhdt : Cé du he‘mg luc phdp luat va ning
luc hanh vi dan su.

Thi hai : Pap ung cac tidu chudn vé dao dic
va trinh d% chuyén mén.

Thit ba : Cé di cde chimg chi chuyén mén vé
chitng khodn do UBCK Nha nudc cap.

Mot c4 nhan duge cdp gidy phép hanh nghé
chi duge lam viée tai mdt Cty ching khodn, khong
duge lam giam d8c hay thanh vién Hoi déng quén
tri, hodic ¢6 déng s6 tién trén 5% c§ phi€u, ¢6 quyén
bidu quyét tai mot td chic phdt hanh ching khodn:
khéng duge "cho mugn" gidy phép hanh nghé.

2. Chic niang cia Cty ching khoan .

Thiz nhdt : Giao dich ching khodn trén thi
trudng. Mot Cty duge nha nude cdp gidy phép kinh
doanh hop 18 s& duge quyén thuc hién toan bg nghiép
vu giao dich ching kho4n tit khau tiép nhan don dit
hang cho dén viéc tham gia mua bdn c¢hing khodn
cdng khai trén thi truong.

Tuy theo qui mo hoat dong ma Cty ching
khoan ¢6 thé duge phép thue hién moét hay nhiéu loai
nghiép vu giao dich sau day:

- Mbi gi¢i trung gian mua bdn ching khodn
theo 1énh dit hang cha than chi dé hudng hoa hong.

Thyc hién nhiém vu nay la cdc nha moi gidi,
¢6 2 logi: Ngudi mébi gidi hudng hoa hong
(commission house brokers): Pay 12 ngudi moi gidi
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tai san giao dich, thuc hién lénh mua bén chung
khodn cho khach hang cua Cty ho.

" Ngudi mdi giéi 2 dollar (two dollar brokers):
Ngudi nay thue hién lénh mua bdn clha ngudi méi
giéi hudng hoa héng khi ho qué ban rén khong thé
‘thye hién hét tat cd cde 1énh nhéan duge tir Cty cua
ho. Ngudi mbdi gidi 2 dollar ciing la thanh vién cna
SGDCK, ho hoat dong cho bat ky cong ty ching
khoan ndo, véi bat e loai ching khodn gi, va tién
hoa héng ¢6 dinh $2, 1 16 ching khodn (100 chdng
khodn). ‘

> Nghiép vu buén bdn ching khodn :

Cty ching khodn s& sit dung von tu c6 thé dé
mua bin ban ching khodn cho chinh mihh nhim
kigm lgi nhuan tit chénh léch gid. Thuc hién nghiép
vu nay la céce giao dich vién hay cdc thuong gia
ching khodn c¢6 diang ky (registered dealers or
creaders). Khi thuc hién nghiép vu nay, Cty phai
ganh chiu rui ro, cho nén phdi nghién cdu rat ky thi
trudng va cdc loai chiing khodn mudn mua hay mudn
ban. Cty con phii tuan tha mot s6 qui dinh sau day :

+ Cty khong duge phép canh tranh tryc tiép
> v4i than chi va khong dugc phép gitr qud 1% ngach
s6 phat hanh cta bat cd loai chiing khoédn nao.

+ Nghiém cdm Cty mua bdn cho chinh minh
nhitng loai ching khodn duge phat hanh bdi cdc higp
hoi Cty ching khodn véi tu cdch 1a gidm déc hay -
quan tri vién.
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> Dai ly phdt hanh ching khodn (distributor) :

Cty nhén phan phdi ching khodn ra thi truing
cho co quan phdt hanh dé hu’cmg hoa hong Khi thyc
hién nghiép vu nay:

+ Cty khong hita mua truc tiép 56 ching khodn
phéan phdi ho. _

+ Cty khong hida bdn v6i mot gid nhét dinh.,

+ Cty khéng hia bdan hét hay mua s§ ching
khodn khong ban hét.

> Bdo lanh phdt hanh chung khodn (under
writer) :

Cty ching khodn thuc hién viée bio lanh phdt
hanh ching khodn khi ¢6 mét khd nang tai chinh
viing manh, thudng 46 14 médt tidp doan tai chinh
ding ra dam bdo thuc hién thanh coéng viéc phét
hanh chiing khodn v6i chii thé phat hanh bing cdch

+ Hita mua truc ti€p toan bs hay mét phan so
ching khodn dugc phat hanh.

+ Pam bac bdn ching khodn v6i mét gid nhat
dinh.

+ Cam két mua lai s§ chitng khodn khéng ban
duge.

Qua cdc nghiép vu cia Cty ching khodn hoat
dong trén TTCK cho thdy su c6 mit cha cdc Cty
ching khodn gii vai trd cuc ky quan trong trong viée
no6i két nhitng ngudn cung va ciu ching khodn. Chie
néng nay cua Cty ching khodn gép phin ddy nhanh
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qud trinh luu thong va phén phsi chdng khodn, qua
86 gitp cho qué trinh giao luu von trén thi trudng
duge thong sudt lién tuc.

Thi hai: Trung tdm théng tin va tu vin cho
cac nha dau tu ching khodn.

Véi mot doi ngli chuyén gia ching khodn thong
thao nghiép vu, giéi chuyén mén va nhiéu kinh
nghiém, Cty ching khodn khéng chi hoat déng don
thudn nhu ngudi trung gian thye hién 1énh mua bén
ching khodn clia khédch hang ma con la ¢ van thue
su can thiét cho khach hang khi ra quyét dinh dau
tu. b '

P& cong viée tu vAn cho khach hang dau tu c6
hiéu qua Cty chding khodn phdi }a noi ndm bit va
cung cAp cdc thong tin cdn thiét vé thi trudng, vé
chiing khoan va cdc cht thé phat hanh; x4 ly, phan.
tich cdc thong tin d& 1am co s& cho tu van dau . - '

Lam t6t chdc ning nay duge xem nhu mot
trong nhimg tiéu chuin quyét dinh chat lugng hoat
dong cta Cty mdi gidi, quyét dinh-‘?t_?'tin nhiém cta
ngudi dau tu va ddng thdi ciing quyét dinh su ton tai
trong qud trinh canh tranh gifta cdc Cty mbi gidi.

Thit ba: Can thiép trén thi trudng chung
khoén, gép phan diéu ti&t gid ching khodn.

Theo qui dinh clia UBCK Quéc gia cdc nudc
phét trién: cdc Cty chdng khodn néu c6 nghiép vu
kinh doanh ching khodn, phdi tham gia can thiép
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" trén thi trudng chdng khoan dé didu tiét gid chung
Kho4n théng qua viée mua ching khoan vao khi gia
chting khodn gidm va tung ching khodn du trif ra thi
trudng ban khi gid ching khodn tang. '

Theo quyét dinh nay, Céc Cty kinh doanh
chitng khodn phai danh mot ty 1& 60% giao dich cta
minh cho hoat dong ¢é tinh chat én dinh thi trudng.
3. Quyén lgi va nghia vu cia Cty ching khoén

Ky hop déng bang vdn ban vdi khach hang vé
mua ban ching khodn, quan 1y danh muc dau tu, bao
lanh phat hanh, thuc hién dich vu luu kY chiing
khoan. -

Phai thu thap diy da théng tin vé tinh hinh
tai chinh muc tiéu ddu tu cta Khach hang.

* Quan ly tai sdn ching khoan caa khach hang
tach bidt véi tai san ching khoan cua Cty.

# Chi duge nhan lénh giao dich ctia khach
hang tai tru sd. o _

+ Uu tién thuc hién lénh mua hay ban chiing
khodn ctia khdch hang trudc lénh cha Cty.

* Bao mat théng tin cho khach hang
_ * Thu phi cung cdp dich vu. Muc phi do uy ban

Ching khoédn Nha nudc qui dinh sau khi théa thuin
v6i Bo Tai Chinh.

- Thyc hién ché d& k& toan, tal chinh theo qui
dinh ctia phdp luéat.
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- Tuan thi cdc qui dinh khdc vé kinh doanh
chiing khodn caa Uy ban chUng khodn Nha nudc.

II. CAC NGHIEP VU CUA CONG TY CHUNG
KHOAN.
1. M6i gidi chitng khoan

TTCK 12 mot dang hoat dong cia miu dich thi
trudng vi vAy nguyén tic cin bdn cho viéc to chic
TTCK 132 mei viée mua bdn déu théong qua nguol
trung gian do luat phdp qui dinh, goi 1& ngudi méi
gidi (¢ Anh gei 14 broker, ¢ Phdp goi la Agent de
ching), ¢ Viét Nam ¢6 mot sé ngudi goi la kinh k¥.

Sy c6 mat cha mdi gigi trén TTCK 1a can
thigt, khi ngudi ddu tu khong bigt duge nhiéu thong
tin v& cdc loai ching khodn dang luu hanh d€ c¢6 thé
danh gia va quyét dinh hudng si dung von cia minh.
Mat khéc trén thi trudng it ai mudn nguti khae bigt
duge tinh trang tai chinh dich thue cia minh, nén
qué trinh mua ban théng qua ngudi moi gidi, vua la
ngudi tu vdn cé kinh nghiém, sé& gidi quyét duge kho
khan ké trén.

Hanh nghé MGCK khéng don gidn (tai Phdp
phai duge Lién doan nhiing ngudi méi giéi chap nhan
va 12 mét chite danh duge Nha nude cong nhén).
Ngudi mdi gi6i, trude hét phai ¢é tin nhigm, phdi c6
long tin ctia khdch hang, day la diéu cdt y&u dé
TTCK ¢6 thé hoat dong. Tiép dé 1a phdi cé ning lue,
kinh nghiém nghé nghiép, c6 khd nang phén tich tai
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chinh ciia cdc doanh nghiép, nhiim tu van cho than
cht khi cAn thist. Ngoai ra ngudi mbi gi6i can cé kha
ning vé tai chinh d€ ddm bao sy tin tudng cta khdch
hang khi gifi tai s&n cho ho. Tai mét s6 nude cde nha
MGCK thuong k&t hgp thanh mét lién doan cd trach
nhiém lién d¢i véi nhau, nham tac uy tin, thanh
danh, 16i v6i nguoi dau tu.

Ngay nay, qua qué trinh hoan thién dan hé
théng luat cho TTCK, thi nhitng qui dinh chung vé
nghe MGCK ciing duge cu thé héa du6i hinh thie van
ban va duge xem nhu mét trong nhitng qui ché chung
caa TTCK .

Pé dugc hanh nghé, nguwi MGCK phai lam
don gii dén Uy ban chiing khoan quéc gia (hodc Uy
ban diéu hanh TTCK).

Hanh nghé MGCK c6 thé & tu cdch phdp nhén
hoc thé nhan.

Né&u 1a tu cich thé nhan phai ¢6 du nhing tiéu
chu&n theo luat dinh nhu : quéc tich, tu cdch phdp ly
(khéng bi k&t 4n hodc bi xir phat vé toi lita gat hodc
gian lan...), trifth d¢ ning luc nghé nghiép (c6 vén
bing t6t nghiép cdc trudng chuyén mén vé luat, tai
chinh, ngin hang...).

Né&u hoat déng véi tu cdch thé nhén, ngudi
MGCK c6 thé gdm hai loai :

- Méi gidi toan dich vy (Full service broker) 1a
loai méi giéi ¢6 thé cung cip day du dich vu nhu
mua bédn chdng khodn, gitt ho ¢ phiéu, thu cd tic,
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ho khéch hang vay tién mua ching khoan, cho vay
§ phdn dé bdn trude, mua sau, va nhat 1a c6 thé
ung cdp tai lidu, cho ¥ kién hodc ¢& van trong viéc
1au tu;

- Moi gioi mot phdn dich vu (Discount broker)
4 loai méi gidi chi cung c&p mot s& it dich vu, nhu
mua ban ho cé phan. Dai véi loai mdi gidi nay thi
kxhoan phi va hoa héng nhe hon loai mdi gidi toan
dich vy, vi khong ¢6 nhing ban nghién cdu, khéng ¢6
van...

Né&u la phdp nhan (cdc cong ty ching khodn)
theo luat 18 cdc nude, dé duogc cap gidy phép hoat
dong, thi trong s6 cdc thanh vién cua cong ty moi
gidgi, phai ¢ it nhat mbt ngudi duge nha nude cap
gidy phép hanh nghé MGCK, goi 1a thanh vién b
trach nhidm. Ngudi nay chiu trach nhi¢m vé tat ca
csc dich vu mai gidi cha cong ty va ¢6 phan von gép
trong cong ty bing 1/3 tong s6 von (hodc 1/5 néu c6 -
nhidu thanh vién da duge cip gidy phép hanh nghé
cta nha nudc).

Nhitng ngudi séng lap cong ty chiing khodn
phai xdc dinh loai hinh cbng ty dé xin gidy phép
hoat dong. Thong thudng co hai hinh thde :

_ Cong ty hgp danh (Partnership company);

. Céng ty trdch nhiém hitu han (limited
liability company). '
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Hoat dong MGCK can thiét c¢6 sy lién ddi
trdch nhiém mdt cdch chit ché gita cdng ty ching
khodn v& ngudi dau tu, do d6 tat ca nhimng thanh
vién cia céng ty déu phai ¢ trach nhiém vé hoat
déng cla cong ty.

Loai hinh céng ty - hgp danh mang tinh chat la
mdt cong ty d81 nhan, cdc thanh vién cung déng goép
vé mat tai chinh va kha ning chuyén mén. Mat khéc
ddi héi mét trdch nhiém vé han ela cac thanh vién
trong cong ty vé nhimg khodn ng cla cong ty. Vi the
ngay nay phan 16n cdéc CTCK déu hoat dong dudi
hinh thitc 12 mot cong ty trach nhiém hitu han. Day
la loai cong ty chi doi hoi trach nhiém cta nhiing
thanh vién giéi han trong s6 von ma ho da gép, nén
gay tam ly nhe nhang hon d6i véi ngudi dau tu. Mit
khic, vé phuong dién huy déng vén, cing don gidn
va linh hoat hon so vdi mét cong ty hop danh, déng
thoi van dé tuyén ddi ngii quin ly cling ning dong
hon, khéng bi bé hep trong médt s6 déi tdc vd han
nhu cong ty hgp danh.

Mét qui dinh chung cho nghé MGCK du la
hoat dong nhu mot thé nhan hay mot phdap nhéan,
déu phai c6 mic vdn toi thiéu dé ky quy, v6i han
midc do UBCKQG &n dinh tly theo trubng hop ngusi
modi gidi la tdc nhan hay phdp nhan va tuy theo loai
nghiép vu ma ngudi mbdi giéi dang ky chiu trach
nhiém.
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Miec tidn ky quy c6 thé déng duéi hinh thic
£ién miyt hosc cong trai, trdi phi€u nha nudc va duge
st dung trude hét 1a dé bdo dam viéc tra tién phat
vé cdc vy vi pham luat 1 CK: K& dén, ding dé thanh
todn cic khodn bdi thudng thiét hai cho khach hang
hoic cho nha mbi giéi khac (néu ¢d)

Ngoai ra, ngudi MGCK con phai chiu sy kiém
tra, giam sat cta UBCKQG trong qua trinh hoat
déng, nhu : .

_ Phai gifi sé sach k&' toan theo dinh ky dén
van phong UBCKQG;

- Uy ban ¢6 quyén ci nhén vién xudng kiém
tra dinh k¥ hay dot xuat cdc nghiép vu hoat déng cua
ngudi MGCK; -

- Phai gli bdo cdo tinh hinh hoat dong moi
nam mdt lan cho UBCKQG;

- Khi ph4t hién nguoi MGCK vi pham luat 18,
UBCKQG ¢6 quyén thye hién c4¢ bién phap xu 1y tai
chinh thich hop. :

Cung v6i su phét trién manh mé cla trao luu
kinh doanh chimg khodn, khi TTCK da trd thanh
trung tam dau tu dai han lon nhat, thi hoat dong
MGCK ciing md rong qui md d€ dap ung. Do dé hoat
dong riéng 18 cha cac thé nhan cing gidm bét. Ngay
nay cac CTCK da ra doi va chigm linh phan 1én céc
giao dich ching khodn trén thuong truong.
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Tuy theo qui md cia thi trudng va k& hoach
kinh doanh ma hoat déng ciia CTCK la don gian hay
phifc tap biéu hién qua mot s6 diém nhu :

- Téng s6 voén diu tu’ cho hoat dong kinh
doanh;

- Hoat déng nhu mdt hiang nhé hay mot cdng
ty 1én véi nhidu chi nhdnh, mang luéi cha cong ty
rong hay hep trong pham vi dia phuong, qudc gia,
vung hay toan cau;

- Cdc nghiép vu hoat déng cia cdng ty da dang
hay khong?

- Danh muc ching khodn cia cong ty diam
nhlem phuc vu khdch hang n&m;

- Khéi lugng va tong gid tri giao dich ma cong
ty thuc hién hang nim vé ¢d cdu t6 chife, cic cong ty
chitng khoan thudng gém nhiéu bd phan duge xay
dung theo loai hinh kim ty thép, cé cdc cdp trén dudi
hoac theo loai hinh dan ngang.

Péi véi cdc cong ty ching khodn nhé thudng
do chi doanh nghiép quidn 1y v4i khodng 10 nhén
vién, nhung néu la cong ty lén thi s¢ nhin vién lén
dén hang tram va do mjt 601 ngi chuyén vién ching
khodn quén ly.

Céac phdng ban chife ning cia mét cong ty nhu:

- Phong giao dich kinh doanh c¢é lién quan truc
tiép dén viéc thuc hién cdc lénh mua ban ctia khach
hang;
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- Phong k& todn va thanh todn chiu trach
nhiém nim giit va quan ly cdc chihg tir, s8 sdch lién
quan dén toan bd hoat dong cha cong ty, cdc hoat
dong mua ban vé6i khdch hang, theo déi ti€n trinh
giao dich dé thanh todn vA xif 1y kip thdi véi khach
hang;

D&i v6i nhitng cong ty ching khodn ¢é qui mé
1é6n hon thi co cdu quin 1y bao gom:

- Bd phan truc ti€p quing cdo: chiu trach
nhiém lién hé va lam viéc véi than chd dé ¢ van
cho ho trong viée dau tu va ti€p nhan nhing don dit
hang tde 12 thue hién chic nang thuong mai;

- B4 phan diéu hanh: gén lién véi viéc dién
toan héa sé dam bado su phdi hgp hoat ddng gilta céc
phong ban, thong thuong bé phan nay con dam nhén
chic nang ké todn va thanh todn;

- Bo phan kho quy: luu trit nhiing hé s¢ tu liéu
cha cong ty hodc quan ly ho ching khodn cho khach
hang;

- By phén nghién ciu va khéo sit: thuc hién
nhitng dot didu tra thu nhap théng tin bén ngoai dé
cung cap cdc du kién cho bd phan kinh doanh hoic cd

“vén cho khéch hang.

Mac du duge t& chitc nhiéu khau, song nguyén
tic chung trong té chic hoat dong cia cong ty 1a ¢6
su.hd trg va tdc dong qua lai giita cdc by phéan déu cd
quan hé mat thi€t véi nhau. Su hgp tdc tuong trg
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gitta cdc bo phan tao diéu kién cho hoat dong cua
toan cong ty c6 hiéu qua va phat trién.

Thi du: Bé phan tiép thi va bdn hang sé gép
khé khan trong viéc ban ching khodn néu bé phan
nghién cdu khong cung cdp kip thoi va day da cdc
thong tin va phan tich tinh hinh, dé xuat cdc cong ty
duge giao dich tai SGDCK. Tuong tu nhu vay, bd
phan ti€p thi sé phoi hgp véi bé phan nghién ciu dé
biét cdc cong ty nén can duge chi ¥ nghién ciu siu
hon. Diéu nay c¢é nghia 12 sdn pham ctia bd phan
nghién citu khong chi 14 mét cong viéc khoa hoc don
thuan ma con 1a mot san phdm c6 khd ning thuyé&t
phuc ngusi ddau tu hanh déng theo y minh.

Mbéi nude ¢6 hang triam, hang nghin cong ty
chung khodn, nhung khéng phéi cong ty nao cing cé
dugc mot quiy giao dich tai SGDCK, ma chi ¢6
nhitng céng ty 16n, chi€m wu th€ vé tai chinh mdi du
kha nang mua mdt ché ngoi tai SGDCK, thi mdi c6
thé tham gia nhu mét thanh vién chinh thic trén
TTCK. Nude Nhat c6 240 céng ty ching khodn,
nhung chi c¢6 124 céng ty 1a duge gia nhap SGDCK
Tokyo. Nhimg céng ty khong phdi la thanh vién cia
SGDCK thi phai théng qua nhitng thanh vién chinh
thite cia S§ dé thuc hién cdc nghiép vu mua ban
chiing khodn. ‘

Mot céng ty ching khodn duge nha nudc cép
gidy phép kinh doanh hgp 12 sé duge quyén thye hién
toan bd nghiép vu giao dich chiing khodn, tur khau
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tiép nhan don dat hang cho dén viéc tham gia mua
ban ching khodn cong khai trén thi truong. Tuy theo
qui md hoat dong ma CTCK cé thé€ xin phép thye
hién mdt hay nhiéu loai nghiép vu giao dich sau :

- Nghiép vu méi giéi énhung khodn logi A
(Broker).

Cong ty s& lam trung gian mua, bdn ching
khodn theo 1énh dit hang cta than cha dé huéng hoa
héng.

- Nghiép vu moéi gisi ching khodn loal B
(Dealer).

Cong ty ching khodn sé& sif dung vén tu ¢é da
mua hay ban chitng khodn cho minh nhim kiém loi
nhuan. Khi thue hién nghiép vu nay, c¢éng ty phai
tuan thi mét s8 qui dinh sau:

* Cong ty khong duge phép canh tranh trigc
ti€p v6i than chi va khong duge phép gilt qua 1%
ngach s& phdt hanh cia bat ed mot loai ching khoan
nao;

* Cong ty phai thdng bio cho than chi biét rd
rang vian ban thye chit clia nghiép vu mua ban nay.

N&u than cht khong chap thuén, 1énh mua ban
coi nhu v6 hiéu;

* Nghiém cdm cong ty mua bdn cho chinh
minh nhimg loai chiing khodn dugc phat hanh béi
cdac hiép hoi cong ty ching khodn véi tu cdch 14 gidm
déc hay qudn tri vién;
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Nghiép vy moéi gidi chung khodn logi ¢
{distributer).

Coéng ty nhan phan phdi ching khodn ra thi
trudng cho co quan phat hanh dé huong hoa hong. '
Khi thuc hién nghiép vu nay:

* Céng ty khong hda mua tryc ti€p s6 ching
khodn phéan phsi hg;

* Cong ty khéng hia bin vdi mét gid nhat
dinh '

* Céng ty khong hita bdn hé&t hay mua sb
ching khodn khong bdn hét.

- Nghiép vu méi gidi loai D (Underwriter).

Cong ty ching khodn s& ddm bdo thyc hién
thanh cong viéc phdt hanh ching khodn vdi cong ty
phat hanh bang céch :

. * Hita mua truc ti€p toan by hay mdt phan s6
chitng khodn duge phét hanh;

* PAm bao ban ching khodn véi mot gia nhat
dinh;

* Cam k&t mua lai s& chiing khodn d4 khong
bdn hét duge ;

Ngoai trudng hgp cdng ty ching khodn nhén
mua lai todn bd hay mot phan cdc ching khodn phat
hanh, con cdc trudng hgp khac, cong ty phai ndp
khoan ky gii do UBCKQG &n dinh, nhdm ddm bao
viéc thi hanh hop déng (Underwriting Agreemaf).
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2) Ty doanh ching khoan:

Nghiép vu tu doanh 14 nghiép vu ma cong ty
chitng khoén tuy mua ban chiing khona dé ki€m 1oi
cho chinh minh. Day 1a nghiép vu quan trong cua
Cty CK. Nghiép vu ty doanh cia Cty ching khodn
nham dat duge mot hodc cde mue dich sau:

- Thu lgi nhuan théng qua viéc mua ban ching
khodn (mua vdi gid thip va bdn vdi gid cao hon dé
hudéng thu nhép) .

- Can thiép ho#sc tham gia diéu ti&t thi trudng
& VN, mét cong ty ching khodn mudn hoat ddng tu
doanh thi phdi c6 mic vén t6i thi€u la 12 ty dong
VN. Déng thoi bi giéi han dé€ trdnh thao ting thi
trurng nhur:

e Khong duge ddu tu vao c6 phiéu cia 1 Cty,
ma Cty nay s6 hitu trén 50% vén diéu l& cha Cty
ching khodn cta minh.

e Khong duoc ddu tu qud 10% tdng s6 <8
phi€u cha mét Cty niém yét.

e Khéng duge dau tu qud 15% cd phiéu cia
mdt Cty khéng niém yét.

3) Quan ly danh muc dau tu:

Day 1a nghiép vu qudn 1y v6n cta khdch hang
théng qua viée mua, ban, ndm giit ching khodn vi
quyén lgi ctia khach hang - nghigp vu nay duge thuc
hién bdi hop ddng duge ky két gitta Cty ching khodn
va khdch hang cla minh. Trong nghiép vu quan ly
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danh muc diu tu, cdc edng ty chiing khodn sé hudng
thu nhap duéi dang phi, quan 1y, ngoai ra, néu khich
hang ¢6 duge lgi nhaun 16n thi Cty ching khodn con
duge hudng thu nhdp dusi dang tiéu thuong. P& thuc
hién nghiép vu quan ly danh muc ddu tu theo quy
dinh hién nay ¢ VN, cdc Cty ching khodn phai cé
mét s6 von t681 thidu 1a 3 ty déng VN.

4) Bac lanh phat hanh

Bao lanh ph4t hanh 14 viéc Cty ching khéan
ding ra cam k&t véi t8 chite phdt hanh sé tién hanh
cac thu tuc can thi€t dé viéc phdt hanh ching khodn
dugc thuc hién (va bién phdp) trong bée lanh phat
hanh, Cty chitng khéan cam két.

- Mua mét phan ho#c toan by ching khodn cia
t6 chitc phat hanh.

- Hode mua s6 ching khodn con lai chua duge
to chic phat hanh, phat hanh hét.

Nghiép vu bdo lanh phédt hanh sé& giip cho té
chde phdt hanh thyc hién thanh cong dgt phat hanh
ching khodn, nhung phai trd cho Cty ching khéan
cdc khoan phi bdo lanh hoa héng phdt hanh.

G céc nude c6 TTCK phat trién, bioe lanh phit
hanh ¢ nhiéu loai va trong trudng hgp cu thé dé
van dung cho pht hgp, dé la:

- Bédo lanh cam két chic chin.

- Bdo lanh véi hang muec t61 thidu

- Bdo lanh tat ed hoidc khéng.
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J VN hién nay, luat phdp chi cho phép céc Cty
chitng khéan thyc hién “Bao lanh cam két chic chin”
nhim ddm bao viéc phdt hanh thanh cdéng hoan
toan.

Nghiép vu bdo lanh phdt hanh la nghiép vu
cic ky quan trong, dd1 vdi cdc Cty ching khéan
khong nhiing phdi ¢6 uy tin ma phdi ¢6 vén kinh
doanh l¢n. G VN, s& vén t6i thiéu dé duge cap gidy
phép nghiép vu bdo 1anh phdt hanh 14 22 ty VND.

5) To van dau tu ching khoan

Day la hoat dong dich vu cta Cty ching
khodn. Theo dé Cty ching khodn s& nahn cung cap
cho khach hang cia minh cdc dich vu ¢6 lién quan
dén dau tu ching khodn, t&i cd cdu tai chinh, sat
nhdp, hgp nhat, phan chia doanh nghiép, tu van viéc
niém yét phat hanh chitng khéan.

Nghiép vu tu vAn dau tu chimg khodn doi héi
cdc Cty ching khodn phdi ¢6 ddi ngd chuyén vién
gidi, c6 kién thiic chuyén mén sdu, réng, ¢6 kinh
nghiém va ¢é luong tdm nghe nghiép. Cac loai hinh
cu thé ciia ngiép vu nay gém cé:

- Tu v&n tai chinh. -

- Tu vin dau tu ching khéan.

- Xdc dinh gia tri doanh nghiép (dinh gi4

doanh nghiép).

- Tu van viéc sit nhap, hgp nhit phdi chon

doanh nghiép v..v..
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Pé thuc hién nghiép vu tu va, dau tu ching
khéan, Cty chitng khéan phai cé 6 von tdi thidula 3
ty déng. Nhu vay & VN, mot Cty ching khéan mudn
thye hidn ddy da 5 loai nghiép vu néi trén, thi phai
6 mot 88 von t6i thidu 12 43 ty VND.

6) Mt s& nghiép vu khie:

Ngoai 5 nghiép vu néi trén, cac Cty CK con
thyc hién mdt s& nghiép vu hé tr¢ khdc nhut

- Nghiép vu luu ky chiing khodn

. Ung trudc tién ban ching khodn

. Cho vay cAm ¢8 chiing khéan..

- Quéan ly thu nhap cia nha dau tu v..v...

Qua cdc nghiép vu hoat dong trén cho thay su
c6 mat cia ecdc CTCK gid vai trd quan trong trong
qua trinh k&t ndi nhing ngubn cung chu ching
kho4n. Néi khdc di, ching dd gop phan ddy nhanh
qud trinh luu théng va phan phéi ching khodn, qua
(16 gitp cho céc dong chdy cua ngudn von trén thi
trung duge lién tuc. Thuc hién chdc ndng nay, cic
CTCK thue su 1a nhiing con thoi dét nén nhiing nhip
séng cho TTCK.

B. KHACH HANG VA TAI KHOAN KHACH
HANG |
1. Khich hang cia cdng ty ching khoan

Khach hang caa CTCK gom :

. Céc cong ty phat hanh ching khodn c6 nht
ciu muén phan phdi s§ ching khodn da duoc phé;



CAC DINH CHE TA! CHINH TREN TH) TRUONG CHONG KHOAN 221

' phat hanh dé huy dong von trén thi trudng cho phap
nhan ¢6 vén nhan rdi va mudén dau tu vao ching
khoén dé kiém lui;

- Nhitng chii s& hitu chitng khodn muén bén lai
hodic mudn sif dung s6 ching khodn c6 duge dé kinh
doanh trén thi truong:

. Nhitng nha ddu tu ching khodn mudn nhd
CTCK quan 1y hé va thu hd tién 14i khi dén dinh
ky...

Nhu vay khach hang cia CTCK cting la chu
thé tham gia trén TTCK véi tu cdch la ngudi dai
dién cho nguén cung hoic ngudn dau ching khodn.

Khi c4c khach hang d&n dit quan hé giao dich,
CTCK cin phai tuan thi theo mét qui tdc can bén,
dé 1a "phai biét khach hang cta ban". Trong hoat
dong MGCK, quan hé giita ngudi mdi giéi va khdch
hang thudng dugc ngudi ta so sdnh véi mdi quan hé
mdt ngudi cé tdi va mdt ngudi nghe xung téi hay
quan hé giita vg va chéng.

Piu tu vao chiing khodn khdéng phdi lic nao
ciing dem lai sy thda man tdc thoi, nghia 1a trong
khi c¢6 nhitng khdch hang nguyén ria TTCK vi né
" ]am ho thua 15, thi nguge lai mdt s6 khdc lai ca ngoi
TTCK vi nh& né ho cé 1&i. Vi vay, ngusi MGCK phai
¢é trach nhiém dén tinh trang tai chinh cia théan
chii. Khi khdch hang cdn mé tai khodn giao dich tai
CTCK, thi ngudi mdi gi6i thyc sy ndm trong tay tal
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san nhan danh cia khdch hang. Péng thoi, khdch
hang thudng tin tudng hau hét vio sy ¢d van cia
nguti méi gidi, nhu loai chiing khodn nao nén mua,
nén bian. Vi thét, ngudi méi gidi phai thyc hién
nguyén tdc "ngudi thian trong” mdi khi ho ¢§ van cho
" khdch hang. B&n canh d6 la qui tdc "bigt khdch
hang”, néu duge 4p dung nhit quin s& dem lai médi
quan hé hai hoa gilta ngusi mdi gigi va khach hang
Biét khach hang ¢6 nghia 12 ngudi moi gidi phai biét
vé kha nang déu tu cia khdch hang, tir d6 nguti moi
gidi chi mua ban nhitng gi ¢6 di kha niang. Mt khéc,
phdi nim ré ¥ mudn cha khdch hang nhu muén kinh
doanh ching khodn theo kiéu mua di bdn lai dé
huéng chénh léch gi4, hay chi don thudn mua ching
khodn dé- huéng lgi tiic ¢§ dinh... Biét khdch hang
con ¢6 nghia 14 ngudi moi gidi phai chi dén dé khéch
hang gidm b6t nhitng rdi ro trong dau tu chiing
khodn. )

Ngoai ra, trong quan hé véi khdch hang, nguoi
mdi giéi cin tén trong nguyén tic dao ddc, bidu hién
d chd :

- Giif bi mat tai khodn caa khédch hang;

- Uu tién gidi quyé&t don dit hang cta khdch
hang;

- Viéc dé xudt mua bdn véi khach hang nén
doéc lap véi viée mua ban cha cong ty va nhan vién
cong ty;
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- Phai uu tién cung cdp nhiing théng tin méi
nhét, quan trong nhat vé tinh hinh thi trudng cho
khdch hang.

2/- Thi tuc md tai khoan va cac loai tai khoan
(TK) cua khach hang.

T4t cd khiach hang cha céng ty chitng khodn
déu phai méd tai khodn tai CTCK. Céng ty phai thong
nh4t véi khach hang moi su kién chinh, y&u cau can
thiét ma khdach hang can c¢é, nham néu cu thé trach
nhiém cta ddi bén, va 1am rd ban chat cda loai tai
khoan.

Thong thuidng mot to gidy khai tai khodn sé
duge lap, khach hang sé ky tén, giam déc cong ty sé
ky tén chap thuin ngay ma TK cé hiéu luc. Déng
thol thy vao tung loai TK dugc néu ra sau diay, ma
CTCK s& dé nghi khdch hang phai ¢6 nhitng gidy to
can thiét va hop phép khic.

a) Tai khodn tien mdt (Cash account):

Pay 1a loai TK ma ciac nghiép vu thanh toin
sé dugc thitc hién trén co sé tién miat. P€ md TK nay
khdch hang phdi xuit trinh gidy t& thy than hogp 18,
dé cong ty cé thé hgp thic héa chuyén sd hitu cho
khach hang. |

bé6i véi TK nay thuong thi cde CTCK khéong
cho phép goi dau (gree rides) nghia 12 mua ching
khodn phai trd ngay bing tién mit, chit khong duoc
dé sau d6 mot thoi gian bdn lai chimng khodn roi méi
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tril vao s6 du ng. Do dé khi thyc hién cdc nghiép vu
mua, khdch hang phai chuin bi 0 tién trén TK dé
thanh todn truéc hodc phéi trd dang vao thoi diém
thanh toan da qui dinh cho CTCK.

Tuy theo phuong phip ghi danh cha tung
TTCK ma ching khodn sé duge giao cho khéch hang
ngay sau khi ho thanh toan tidn, hodc chi giao gidy
bién nhan va s6 ching khodn dugc gii dén co quan
chuyén hoan (Transfer agent) dé ghi tén c6 dong
mdi, sau d6 mdi giao lai cho khdch hang. .

b) Tai khodn trd chdm (Margin account): Tai
khoan nay goila TK bdo chang

Pay la loai TK ma CTCK cho phép khach
hang mua ching khodn bing tién do cong ty cung
c&p nhu mot TK tin dung.

Pé duge mé TK nay, khach hang phai ¢6 mot
gid tri bao ddm, nghia 1a phdi ¢6 chitng’ khodn bao
ddm véi téng gia tri thi trudng 16n hon s6 du ng trén
TK nay. Nguyén téc cia SGDCK hoic chinh sach cua
CTCK noi khach hang md TK nay la: so du ng TK
nay sé phai tinh 1ai hang théng. :

N&u lugt chitng khodn cha chinh pht cho phép
duge giao dich ban khéng (Short selling) cing nim
trong phép ché vé TK mua tra cham. Cédc diéu khoan
chinh gitia khach hang va CTCK théa thuan véi
nhau bao goém :
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- Khdch hang déng ¥ giao cho ngudi méi gidi
mot 80 ching khodn dé 1am bio ddm vay ma cong ty
sé danh cho khdch hang;

- Khach hang cho phép nguti mdi giéi dem s&
ching kho4n nay gui vao ngin hdng nhu la vat bao
dam cho khodn vay;

- Khéch hang chap thuin ring, ngusi moi gidi
¢6 th€ luu giita chiing khodn cha minh chung vdi
ching khoan cta nhimg ngudi khdch hang khac nhu
12 vat bdo dam cho khoan vay;

- Bang cdach ky mot thda thuin, khach hang
cho phép ngudi moi gidi lay s6 chiing khodn nay dem
cho khach hang khdc vay dé thue hién nghiép vu ban
khong (Short selling - mugn chitng khodn bdn khi gi4
tén, sau d6 mua lai véi gia thdp dé tra lai).

Ngan hang noi luu trit chitng khodn 1am mat
bdo dam cda khdch hang s& gii thong bao cho ho vé
s6 141 duge hudng, phuong phdp tinh lai, cdc diéu
kién tinh lai... theo dinh k¥.

¢) Tai khodn tiy nghi (Discretionary account):

bay la loai TK ma chu TK (khdch hang) giao
toan bd tham quyén va kha ning cho CTCK d€ mua
va ban chitng khodn trung TK ma khong cAn su déng
y cua khdch hang. Viéc giao quyén nay phai ghi
thanh van ban ¢6 chit ky cda chi TK va duge luu trit
tai céng ty. Trong van ban phdi néu ré quyén han
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ctia ngudi duge Gy quyén (ngudi) 1a vé han hodc c6
gigi han.

- Quyén vo han cho phép ngudi méi gidi cha
cong ty duge dy quyén. Pai dién cht TK lay ching
khodn ra khéi TK. '

- Quyén giéi han chi cho phép ngudi méi gidi
clia cong ty dugec mua hodc bén ching khodn trong
tai khoan.

Ngoai ra ban théa thuan cdn qui dinh rd loai
chitng khodn nao ma ngudi moi gidi duge phép mua,
ban... TAt c& nhitng qui dinh trén nhim bdo vé quyén
lgi cGia khdch hang va cdng ty, cing nhu trénh nhiing
tranh chap cé thé xdy ra sau nay. '

Céc 1énh cda ngudi duge dy quyén. Chi TK chi
biét duge ching khodn nao dd mua, da bdn khi nhan
duge hop déng hay héa don do cong ty gii dén.

Cén luu ¥ trong truong hop ngudi chd TK chi
dinh loai chiing khodn s8 lugng ching khoan can
mua vio, cAn ban ra, va chi cho ngudi duge Gy quyén
quyét dinh gid mua, gid bdn, thi dé khéng phai la
mét 1énh tuy nghi.

d) Tai khodn lien két (Joint account) :

Pay 1a Joai TK do hai nguwdi ditng tén v mol
quyét dinh lién quan dén TK phdi do ca hai nguoi
ciing chap thuén. |
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Khi m¢ TK nay, gidy t& va nhitng sy kiém tra
cin k¥ xdc nhan phai ¢é chit ky cia ca hai bén G
phia sau.

C6 hai loai TK lién két :

. Lién két dang thong thuong (Tenancy - in -
commun) 1a loai TK lién k&t ma khi mdt bén ding
tan trong TK chét di, phan cha ngudi dé trén TK se
duge tra lai thanh di san cha anh ta;

_ Lien két duoc quyén giit tron (Joint tenants
with rights of survivorship) la loai TK ma néu mot
trong hai nguoi ding tén TK chét di thi ngudi con lai
s& duge huéng tron phan tai san trén TK lién két.

e) Tai khodn chung (Partenersship account):

Pay la loai TK do nhiéu bén thanh vién cung
ding tén d& mé TK nay, CTCK can biét dugc tén, dia
chi va tat ci chit ky cta cdc thanh vién hgp phdp
trén TK. Pdng thoi cidn ¢6 mdt vin ban xdc nhén sy
théa thuin gidta cdc thanh vién vé sy lién hgp hoat
dong.

.~ Trong ban thdéa udc sé xac dinh mot thanh
vién duge dy quyén thue hién cdc giao dich trén TK,
véi tu cach dai dién danh nghia cho tat ca thanh
vién ¢6 tén trén TK.

g) Tai khodn uy thdc (Fiduciary account):

Pay la loai TK sé uy thédc cho ngudi nao dé
dugc hanh dong hgp phdp véi danh nghia ctia minh.
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Loai TK nay can c6 mot ban sao ciac gidy to
hgp phdp héa, su ly thac théng thudng la cic ching
¢t x4c nhan méi quan hé Oy thde gida chi TK va
nhitng ngudi duge phép sur dung TK.

TK tin théc c6 thé xem 13 mot vi du cia TK dy
thac. Mot TK tin thdc cé thé cla ngudi dang song
hodc tai san cua ngudi da ch&t. Nguoi duge tin thac
12 mot c& nhan duge chi dinh dé quan ly viéc tin
thdc do. ‘

h) Tai khodn cong ty (Corporate account) :

La loai TK théng thudng véi mot ngudi dai
dién ciia cong ty sé ding tén chi TK. Khi mé TK nay
cin c6 mot ban sao vé cdc quyét dinh cua cdng 1y,
trong d6 sé liét ké danh séch ho#ic chi dinh ca nhan
nao sé hgp phap hanh dong nhan danh cong ty.

i) Mot s6 tai khodn khdc :

- Tai khodn luu tri chb. ngudi chua dén tudi
trudng thanh (Mior's Custodian account). Day 1a loai
TK cha ngudi vi thanh nién, nhung do mdt hay nhiéu
ngudi truéng thanh ding ra bdo dadm dugi danh
nghia 'nguti luu tri". Loai TK nay phai tuan theo
dao luat théng nhét vé nidng luc cha ngudi vi thanh
nién (The Uniiom Gifts lo Minor.s Act - UGMA).
Theo dé cdc cong ty thuong khong bao gid dé ngudi
vi thanh nién ding tén chti TK, vi ho chua da kha
ning kifm soit hanh dong cua minh, do d6 TK nay
doi hdi phai ¢6 ngudi trudng thanh ding ra bao dam
cho ngudi vi thanh nién. Nghia la tdt ca nhing



CAC BINH CHE TAI CHINH TREN TH) TRUONG CHUNG KHOAN 229

chitng khoan trong TK nay sé mang tén cua ngudi
bio ddm. Theo ludt UGMA cé thé cé6 nhiéu nguoi bao
dam cho TK loai nay.

Ngusi bao dam sé thuc hién cde nghiép vu nhu
mot chi TK binh thudng, tuy nhién, ho khong duge
phép mé TK trd chim cho nguvi vi thanh nién.
Ngudl “vi thanh nién sé& c¢6 trach nhiém déng cac
khodn thué va dé&n khi trudng thanh viéc bao dam sé
dugc hay bo.

- Tai khodn giao dich quyén lua chon (Options
‘acount). Khdch hang s& mé TK nay khi ho mudn thuc
hién cac giao dich lién quan d&n hoat dong vé quyén
lta chon. Khach hang khong thé mua hay viét mot
hop déng vé quyén lua chon cho dén khi dugce sy
chdp thuan cta by phan quén ly vé quyén lua chon
duge ding ky (Rop-Registered Option Principal) cua
cong ty. .

P& c6 thé flm_m sut chap thuan giao dich trén
TK nay, cong ty cAn phdi nghién citu k§ ludng cdc di
kién co ban hén quan dén cdc linh vyc dau tu va tinh
trang tai chinh ctia khach hang.

Khi d4 dugc chdp thuan cho khdch hang mé
TK nay, trong vong 15 ngay, ¢hi TK phéi cung cép
ddy 4t nhimg théng tin cin thi&t cho cong ty, dong
thoi cong ty sé trao cho chi TK mét cudn sach dé
khédch hang ¢6 tu liéu tham khao.
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Sau khi TK nay da duge chap thuin cho phép
giao dich, trong vong 15 ngay khédch hang phai nop
bin théa uéc nhan manh rang. TK duge x 1y bdi
luat 18 chia cong ty thanh toan bl trif cde quyén lua
chon, va cta cdc SGDCK. N&u gidy to khong duge k¥
va bi tra lai thl khdch hang phai ch&m ddt cdc giao
dich. .

_ Tai khoan dénh s5 hodc ghi md (Numbered
or coded account). Poi khi mot khach hang cé thé
yéu cdu TK ctia minh dugc danh sd' hoic duge ma
héa thay vi dang tén cua minh.

Pé mdé TK nay, doi héi nhing chi tiét dé nhéan
biét khach hang da luu gitr trong ho so cua cong ty.
Khsch hang phai ky mot van ban vé viéc nhan biét
TK ctia minh va phai chiu trdch nhiém nop thué nhu
d61 v6i loai TK ding tén thong thudng.

Khi mudn giao dich, khach hang phai ghi ding
ma sé cia TK.

3. M4t s0 giao dich chu yéu trén TTCK.

a) Giao dich théng thuong :

Pay 12 hinh thic giao dich duge 4p dung phd
bién d6i véi nhing nguwi diu tu (investor) chi nham
muc dich mua ching khoan dé hudng lgi tuc don
thudn. Theo hich thic nay, ngudi ban phai giao
chitng khoén va ngudsi mua phéi trd tién sau mot thoi
gian nhat dinh ké ti ngay giao dich. Tuy theo thong
16 cha thi trudng, chdng han ¢ My, ngay thanh todn
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duge thue hién sau 5 ngay, 6 Nhat 4 ngay, ¢ Phap tu
5 dén 7 ngay...

b) Giao dich tin dung :

Pay la hinh thic giao dich phd blen tai My,
thudng duge giéi kinh doanh chiing khoan (Jobberm
dealer) 4p dung. Giao dich tin dyng phat sinh trong
trudng hop ngudi mua ching khodn chua sdn tién.
Pé d4p ung nhu ciu mua cla khach hang CTCK c6
thé cho vay, va khach hang chi can ky quy mot
phin, s6 con lai ngudi moi gidi sé ung trudc tién
thanh todn. Pén ky han da théa thuin, khdch hang
& hoan tra di s6 chénh léch cung véi ldi cho CTCK.

Trudng hop khdch hang khong tra duge ng, thi
cong ty c6 quyén sé hitu s6 chiing khodn da mua.

Truge khi né ra cude khing hodng kinh t&
1929-1933, dé khuy&n khich viéc dau tu ching
khodn, khach hang ¢6 thé mua chiu va chi phai tra
truge 20%, tham chi duge mua chiu 100%. V61 qui
dinh dé dang nay, giao dich tin dung da 1a don bay
manh mé dé kich thich dau co, 1am ting nhu cau gia
tao va gid chitng khodn t&ng v¢t, vi vay khi nén kinh
té bi khing hodng, ngudi mua khong tra duge ng, cdc
CTCK phai tung ching khodn ra bén, lam cho gia
chimg khodn lap tic gidm xu6ng lam anh hudng dén
hoat dong cha TTCK.

Do dé tir sau 1934, luat ching khodn cdc nude
da yéu cdu khdch hang phii ky quy sé tién toi thiéu,
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nhu & My thap nhat la 40%, & Nhat la 30% tong gid
tri ching khoan diang ky mua.

¢) Giao dich tam thoi :

Day la hinh thite giao dich thudng duge ngudi
d4u co (speculator) d4p dung. Theo hinh thdc nay,
ngudi ban chua ¢6 sdn CK nhung van dit 1énh ban
truéc mot s6 CK ma minh khong c¢é (hodc xin vay cla
ngudi méi gidi), sau d6 méi mua d& thanh todn. vi
thé loai giao dich nay goi 14 bdan non (short selling).

Nhung trén thuc t& thi ngudi bdn khong nhat
thiét phai cé6 CK, vd ngudi mua khong that sy phai
thanh todn toan bd so tién ma khi dén han thanh
toan, hai bén chi mua ban khong, va s& thanh todn
v6i nhau khoan chénh léch giita gia CK lic ky hep
dong va ltc thanh todn.

Tuy theo luat 18 cia moi nudc ma cé cho phép
thue hién loai giao dich khéng hay khong.

Khi thuc hién cdc. phuong thic giao dich ké
trén thudng duge tudn thi theo hai nguyén tic:

* Nguyén tdc uu tién vé gid, nghia 1a s& wu
tién xit 1y bdn tir gia thidp dén gia cao;

* Nguyén tdc uu tién vé thoi gian, nghia la
lénh dat hang dén truGe xi 1y trude, dén sau xi ly
sau.
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4) Trinh tu x@ ly va thygc hién cdc lénh cua
khich hang

Qui trinh hoan thanh mét thuong vu cho
khéch hang thudng trai qua cdc bude chu y&u sau:

a) Nhan don dat hang;

b) Thye hién 1&énh dat hang;

c¢) C4p gidy xdc nhan du hang va vao s6 theo
do6i cua edng ty;

d) G héa don thanh todn cho khach hang.

Khi phong kinh doanh cta céng ty CK nhén
dugec mdt don dat hang cia than chy, trude hét phai
ddm bdo ring né ré rang va duge hiéu ré. Cé rat
nhidu rai ro khi nhédn 1énh, dic biét 12 nhan qua
dudng dién thoai, do dé thong thudng cic cong ty sé
ghi bang lai cudéc néi chuyén va lap lai ¥ muén cia
khdch hang mdt cach ré rang va cham rai. '

Né&u la lénh dit mua, cong ty phdi dé nghi
khdch hang mic tién ky quy nhit dinh trén tai
khodn ctia khdch hang & cong ty.

Néu la lénh bdn, céng ty sé dé nghi khéch
hang xudt trinh s6 CK mudn ban dé kiém tra truge
khi thue hién don hang, hodc dé nghi phéi ky quy
mét phan s6 CK can bdn, theo mdt ty 1& do
UBCKQQ 4n dinh.

Phong kinh doanh cia cong ty, sau khi pha‘in
loai cdc 1énh mua bdn va hoan tdt thu tuc ban dau
théa thuan véi khdach hang nhu muc ky quy, hoa
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héng, 1& phi... s& thong bdo bang dién thoai, Telex
hodic Fax cho thu ky dai dién clia cong ty c6 mit tal
quiy giao dich trong SGDCK.

N&u CK khéng thude loai giao dich theo
phuong phédp ddu gid sé duge chuyén 1én phong kinh
doanh cua SGDCK, tai day cdc 1énh mua bén sé dugc
thyc hién theo phuong phdp bén gia dd tim qua hé
thong may tinh.

Sau khi da thyc hién xong, don ddt hang do
ngudi méi giéi chuyén dén nhan vién cua SGDCK sé
cong b két qua trén bang dién. Noi dung théa thuin
mua ban sé luu giif tai hé thdng thong tin cua
SGDCK va duge chuyén dén b phan quyét todn.

Vé phia CTCK sé giti dén cho khdch hang mdt
phidu xdc nhan da thi hanh xong lénh. Phi€u nay
ciing giong nhu mdt héa don hen ngay thanh toan
do1 véi khach hang.

Pén ngay thanh todn, ngudi mua sé giao tién,
ngudi ban sé giao CK va CTCK sé vao s va trao
bién nhan (cho khach hang, sau dé chuyén dén bd
phan quy&t todn cha SGDCK dé hoan tat tha tuc
thanh toén.

Ngay nay v6i hé théng thanh todn hién dai,
nén hiu nhu tat ca déu duge thuc hién qua hé thong
chuyén khoan, nghia la:

- Pé6i v6i ngudyi mua CK sé nhan duge mot gidy
. ching nhan quyén sd hitu vé s CK do cong ty bao
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quan CK xdc nhéan; si CK nay nam trong TK luu tri
CK ma CTCK da mé tai cong ty bdo quan;

_ P61 v6i ngudi ban CK sé nhan duge mot gidy
. bdo ¢6 trén TK cua minh mé& & CTCK ho#c théng qua
“ngan hang dai dién cta khdch hang.

Moi thil tuc vé chuyén nhugng quyén sd¢ hiu
CK tif chi cii sang chit méi do CTCK lién hé true tiép
vGi cong ty phat hanh CK hodc théng qua trung tam
bio quan CK dé thuc hién.

Trudng hgp sau khi da thuc hién xong lénh dat
hang, néu dén thoi gian thanh todn ma khdch hang
khéng thanh todn hét so tién hodc trao s6 CK cdn
thiéu, CTCK van ¢6 quyén kién khdch hang dé doi
hoi thanh toan hoa héng va nhing chi phi khéc.

Mitc hoa héng cho cdc hoat dong mdi gidi CK
thutng duoc tinh bang ti 1é phin tram trén téng sb
giao dich va theo nguyén tdc: doanh s6 giao dich
cang 16n thi hoa héng cang ha. Mic t61 thiéu va toi
da v& hoa hoéng cho hoat dong mdi gidi CK s& do
UBCKQG qui dinh.

Trong hoat ddng méi gidi, cdc CTCK phai bao
dam gitt bi mat nghé nghiép, khong duge tiét 16 danh
tanh va nhing chi tiét lién quan dén cdc nghiép vu
vi TK tién gii cha khach hang, trif trudng hop
khéch hang cho phép hoic khi UBCKQG yéu cau
<uit trinh sé sdch ching tit d& kiém tra.
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C. QUY PAU TU VA CONG TY QUAN LY QU¥Y
PAU TU

1. Khdi niém vé quy dau tu va Cty quan ly quy
diu tu

- Quy dau tu: Quy déu tu Ia mot dinh ché tai
chinh trung gian ¢6 nhiém vu huy déng nhiing nguén
nhé bé 18 té nhan rdi trong xa héi thanh nhiing
‘nguén vén 16n, nhiim ddp dng nhu cadu ban dau tu
dai han, ddc biét Ja cdec du 4n phdt trién sdn xuat
trong nén kinh ¢é. '

Cdc bén tham gia : Céc bén tham gia hoat
dong cia quy ddu tu ching khodn la Cty quan 1y quy,
ngan hang gidm sat va ngudi dau tu

- Cty qudn 1y quy thyc hién viéc quin 1y quy
dau tu chitng khodn.

- Ngan hang gidm sdt thyc hién viéc bdo quén,
luu ¥ tai sédn ciha quy dau tu chiing khodn va gidm sait
Cty quin 1y quy trong viéc bdo vé lgi ich cia nguvi
dau tu .

- Nguvi dau tu gép vén vao quy diu tu ching
khodn va duge huong lgi tir viec ddu tu cia quy diu
tu ching khodn.

Cty qudn Iy quy (Cty ddu tu).

- Cty dau tu 1a mdt dang doanh nghiép 1a Cty
¢ phan hodc Cty trdch nhiém hitu han, né phat
hanh va bén c6 phi€u d€ 14y v6n hoat dong. Cty dau
tu 14 mot loai doanh nghiép d4c biét, né khéng dung
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vén ciia minh dé mua mdy méc, thi&t bi, cdc y€u to
san xuat khdc dé tién hanh cdc hoat dong SXKD ma
dimg vén d&€ ddu tu dai han, qua gép von lién doanh,
mua c§ phan ho#c céc loai chiing khodn khdc véi muc
dich thu lgi nhuan. Nhu véy, hoat déng cua Cty dau
tu 1a kinh doanh diu tu vén bao gom ca dau tu true
ti€p va dau tu gian tiép.

- Pau tu truc ti&p la viée cdc Cty dau tu dung
vén cta minh dé& tham nhép truc ti€p vao cdc Cty,
cdc dy 4n bing cdch gép vén ¢f phén, mua c¢d phi€u
phat hanh 1an diu, véi tu cdch la ¢6 dong sdng lap
nhu cdc sang 1ap vién khaec. .

Piu tu gidn tiép la viéc cdc cong ty dau tu
dung vén cta minh tham gia vao TTCK véi tu cdch
ctia mdt nha kinh doanh chiing khodn, mua di ban
lai cdc chiing khodn nhiim hudng chénh léch gid hay
nhan ¢8 tic tir cdc Cty. Tuy nhién, Cty dau tu khong
phai 1a thanh vién cia TTCK t4p trung do dé viéc
mua bdn ching khodn cia Cty diu tu & thi trudng
nay phéi théng qua cdc Cty ching khodn (Cty ching
kho4n ciing ¢6 thé thanh 1ap Cty dau tu)

Didu kién thanh lap Cty quén 1y quy (Cty dau
tu)
| - €ty quan ly quy phai duge Uy ban ching
khodn nha nudc cap gidy phép hoat dong.

- P& duge cap gidy phép hoat dong Cty quan ly
quy phai:
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a) La Cty ¢§ phdn, Cty trdch nhiém hitu han
dugc thanh lap theo qui dinh cta plhidp ludt, ¢d muic
von phép dinh 1a 5 ty dong.

b) C6 @61 ngi nhan vién nghiép vu duge dao
tac vé ching khodn, ¢é co s& vat chat, k§ thuat bao
dam thuc hién hoat déng quén 1y quy theo qui dinh
ctia Uy ban ching khodn Nha nu6e.

¢) Cé nhing ngui didu hanh Cty quan 1y quy
va didu hanh quy duge Gy ban ching kKhoan Nha nudc
¢&p gidy phép hanh nghé kinh doanh chitng khodn.

D&i v6i cac qui dau tu hoat dong tai Viét Nam
theo qui dinh ¢6 nhing han ché sau:

- Cty quan 1y quy chi dugc dau tu von cua qu¥
diu tu ching khodn vao ching khodn ho#c vao tail
san khae phu hgp véi diéu 1¢ qu¥.

- Cty quan ly quy khong duge phép dung von
v tai sdn cta mot luy ddu tu ching khodn dé dau tu
qué 15% tong gid tri ching khoan dang luu hanh cia
mét 6 chie phat hanh, va khong duge dau tu qué
49% téng gia tri tai san cua mot quy diu tu ching
khodn vao chdng khodn dang luu hanh cia mbt to
chife phat hanh.

- Cty quan 1y khéng duge phép dung von va tai
cAn cuia tat cd cde quy ddu tu ching khodn do minh
quin ly d& dau tu qud 49% téng gid tri chung khodn
dang luu hanh cia mot t6 chie phat hanh.
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. Cty quan 1y quy khong duge phép dung von
va tai sén cta quy dau tu ching khoan dé cho vay va
bao lanh cho bat ky khodn vay nao va khéng duge
phép vay dé tai trg cho quy trit trudng hop vay ngén
han dé trang trdi cdc chi phi can thiét.

- Cty quin Iy quy phai tuan thti cac han ché
khac theo qui dinh ctia phap luat nhim bdo ddm
quyén lgi clia ngudi diu tu va cdc t8 chitc phdt hanh
ching khoan. '

2. Phan loai quy dau tu

C6 nhidu loai quy diu tu, méi quy d4u tu c6
dac thi va dinh hudng hoat dong khac nhau, nhung
néi chung ¢6 thé phan chia cdc quy dau tu theo cdch
phén loai saw |

> Cin cif vao qui md, cdch thic va tinh chat
gép von.

Quy d4u tu chia lam 2 loai :

> Quy ddu tu deng dong (closed — end funds) .

Pay la quy ddu tu ma theo diéu 1& qui dinh
thudng chi tao vén qua mot 1an bén chiing khodn cho
cong ching. Quy dau tu dang déng ¢6 thé phat hanh
¢8 phi&u thong thuong, 6 phiu wu dai hodc trai
phiu. Qu§ khoéng dugc ph4t hanh thém bat ky mot
loai ¢6 phiéu nao dé huy dong thém vén va ciing
khong mua lai cdc ¢ phigu da phéat hanh. 86 ¢b phéc
d6 duge mua di ban lai trén thi truong ching khodn
ciing nhu ¢8 phi€u cha cdc cong ty khic. Mudn mua
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bdn ¢ phidu cta quy dau tu dang déng nay, ngudi
mudn mua hodc mudn bén phdi tiép xdc véi nha méi
giéi va phai tra tién hoa héng cho méi dich vu ciing
nhu mua b4n c4c loai ¢d phiéu khdc.

Gi4 thi trudng c6 phifu cia quy diu tu dang
déng phu thudc vao lugng cung cau nhu khi dp dung:
d6i v#i cdc loai ching khodn khdc chi khéng truc
tiép lién quan t6i gid tri tai san thuan (NAV - Net
asset value) clia mdi c¢é phan. Vi thé, mdt quy dau tu
dang déng cé thé ban theo gid cao hon gid tri tai san
thuan hodc thap hon gia tri tai san thuan.

Quy ddu tu dang déng dung sd von cha minh
dau tu vao cdc doanh nghiép hay TTCK. Sau dé lai
dimg s tién va vén lai thu duge d¢ dau tu tiép. Nhu
vay, qui mo vén cha loai quy nay chi ¢ thé tang lén
tir cdc khodn Igi nhuén thu duge ma théi.

» Quy ddu tu dang md (Open end funds).

Quy dau tu dang mé& con dugce goi 1a quy tudng
hé (mutual funds). Khdc v6i quy dau tu dang déng,
cdc quy dau tu dang mé ludn phdt hanh thém nhing
¢6 phi€u méi dé tang thém vén va cing sin sang
chude lai nhiing ¢d phiéu da phat hanh. Céc ¢6 phidu
cha quy duge bdn truc ti€p cho cong ching khéng qua
thi trudng chiing khodn. Muén mua ¢6 phiéu cia quy
ddu tu dang md ching ta khéng phai qua mdi gidi,
khong phai tra tién hoa hdng va c6 thé viét thu hoiic
dién thoai true ti€p cho quy xin cdc gidy to can thiét,
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do d6 tao co hdi cho bat ky ai cung c6 thé tham gia
va tré thanh chi sé hitu cla quy T4t ca cdc ¢§ phiéu
phét hanh clia quy nay déu 12 ¢6 phigu thong thuong,
so véi quy dau tu dang "déng, quy dau tu dang mag cd
lgi thé rd rang vé kha ning huy dong, md réng qui
mé vén, do d6 né linh hoat hon trong viéce lya chon

cdc dy 4n dau tu.

Su khac nhau gita qu¥ dau tu dang déng va
dang m& ¢6 thé tém tat nhu sau:

QUY DAU TU DANG M3
- Loai chung khoan phat
hanh la ¢d phi€u thudng.

- 88 lugng ching khoan
hién hanh ludn thay ddi.

| - chao ban ra cdng chiing
lién tyc.

. Quy sén sang mua lai
cac c¢é phiéu da phat
hanh theo gia tri tai san
thuan.

- C8 phiéu dugc phép
mua truc tiép tu quy dau
tu, ngudi bao lanh phat
hanh hay ngudi méi gidi
thugng gia.

QUY PAU TU DANG BONG
. C6 thd phat hanh cd
phi€u thudng, ¢8 phigu uu
dai hoac trai phiéu.

- 88 lugng ching khoan
hian hanh ¢& dinh.

- Chao ban ra cdng ching
chi mot lan.

- Khéng mua
ching khoan
hanh.

cac
ohat

lai.
da

- C8 phiéu dugc phép
giao dich trén TTCK chinh
thiic hay phi chinh thic
(OTC).
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- Gia mua la gia trj tai san | - Gia mua dugc xac dinh

thuan cng vai 1& phiban bdi lwgng cung cadu. Do
. - i) - ~

(gié tri tai san thudn duge |90 gid mua co the cao

hon ho#c thap hon gia tri

xac dinh bang gia tri| "
tai san thuan.

chiing khodn trong ho so).
- L& phi ban dugc cong
thém vao gia tri tai san
thuan. Moi phi tn mua lai
phdi céng b6 rd rang
trong ban cao bach
(Prospeetus) ‘

» Can cd vao tinh chdt va muc dich hoat

dong:

» Céc quf dau tu duge chia thanh cdc loai:

- Quy ddu tu chiing khodn dai hen : D61 tugng
dau tu cha cde quy nay thudng tuong dé1 da dang, bao
gdm ca dAu tu truc tidp va dau tu gidn ti&p vao
TTCK. Quy déu tu ching khodn ngdn han : Loai quy
nay cha yéu diu tu vao cdc logi ching khodn ngin
han trén thi trutag tién té nén cdc quy dau tu nay
con duge goi la quy thi trudng tién té.

- Quy ddu tu hén hop : Loal quy nay thuc hién
cd dAu tu vio ching khodn ngén han lan ching
khoan dai han. Pay 1a dang quy dau tu két hgp ca 2
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dang trén. Thuc hién dau tu theo kiéu nay sé dam
bao tinh an toan cao cho quy.
3/- Ngidn hang giam sat (Custodian Bank).

Ngin hang gidm sdt 14 ngan hang thuc hién
viée bdo quan, lwu ky tai san cla quy dau tu ching
khodn va gidm sdt moi h’éat dong cia Cty quan ly
qu§¥ nhidm bdo vé lgi ich cla ngusi dau tu chiing
khoan.

Mot ngdn hang, mudn trd thanh ngan hang
giam sat phai dap Gng cac diéu kién:

+ Dugc NHNNVN cap giay phép hoat dong.

+ Puge UBCKNN cap gidy phep hoat donyg hiu
kv chiing khoan.

+ La ngin hang doc ldp vdi cong ty quan ly
quy. ’

+ Khong sé hiu bat ky tai sdn nao cha quy
ddu tu ching khoan.

- Trach nhiém cta ngén hang gidm sat:

- Bdo qudn tai san cta quy dau tu ching khodn
va phai tach biét tai san cua quy d&u tu chilmg khodn
v6i cac tai san khdc.

Kiém tra, gidam sat, dam bao cdc quyét dinh
dau tu cla ¢dng ty quan 1y quy ddng véi phdp luat va
diéu 18 quy, bdo vé quyén lgi ngudi dau tu.

4/- Nguvii ddu tu (Investors)

Ngudi dau tu trong quy dau tu ching khoan la

ngudi gép von vao quy dau tu ching khoan va duge
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huéng loi (hudng thu nhép) tit viéc diu tu cua quy
* d4u tu ching khodn, mic di ngudi dau tu duge hudng
lgi tir hoat dong dau tu cda quy dau tu chlmg khodn
nhung khéng truc ti6p thuc hién cdce quyén va nghia
vu d6i vdi cdc tai san trong danh muc dau tu cua quy
dau tu ching khodn.

Cde nude cong nghiép phat trién nhu MY,
Nhat, Anh, Pic, Phép... phorg traoc ngudi ti€t kiem
d4u tu (Tiéu ddu tu) phdt trién manh qua hinh thuc
"Quy ddu tu”. Trong doé mbi c4 nhan gop mot sd tién
tit kiém dé danh rat nhé vao quy va quy sé tép
trung s§ tién tiét kiém to l6n dé dé mua ching
khodn trén thi trudng. O Thdi Lan hién nay c6 trén
70 qu§ ddu thué, & Anh qudc 6 gan 100 quy...

3 Nhat Ban, phong trao quj dau tu duge
thanh 14p truéc dai chién thi hai. C6 té1 gan 2 tridu
ngudi 13 chi s hitu cd phigu quy dau tu va hién nay
phdt trién rdt manh, ¢6 khong dugi 10 tridu cé cb
phi€u quy dau tu.

G Ma Lai, quy d4u tu c6 s§ lugng tai chinh rat
in va da chia thanh nhing quy nhé dic biét theo
chuyén nganh dé hoé trg giup dd ngudi dan goc Ma
Lal mua cdc ¢ phan cla cdc du &n, cdc cong ty c6

. Két qua ngay nay cho thay c6 hon 2 triéu dan
Ma Lai trén téng s6 17 triéu din lam cha céde ¢b
phdn théng qua cdc hoat dong cha quy dau tu nay.
Gi4 c6 phdn cla quy dau tu dugc théng bdo hang
ngdy va ngudi dan bat et lde nao cing c6 thé tham
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gia mua ¢6 phin qua cdc quy ddu tu & Singapore,
Chinh phi cing thanh 14p mét ¢dlg ty dau tu véi
muc dich tham gia va cdc du 4n lién doanh véi ngoai
qudc v ngdy nay quy di banh truéng rong rai vdi so
von ngdy cang ting va cdn tham gia dau tu tai cde
nude ngoai qua cdc cong ty khdc nhau dé giip phét
trién Singapore trong tuong lai.

G Trung Qudc ciing thanh lap quy dau tu -
cong ty CITIC - muc dich cong ty nay 1a dau tu vao
cdc cdng ty ngoai quic 16n ¢ Héng Long dé 6n dinh
chinh tri vd nim giit quyén lgi kinh t& tai Héng
Léng sau ndm 1997 khi Anh Quéc trao tra chi quyén
clia ving dit nay. Hién nay céng ty CITIC chiém giit
mdt vi tri quan treng trong nén kinh t& cia Héng
Kong, s¢ hitu ¢6 phin 16n nhdt tai céng ty Hang
khéng Cathay Pacific, cong ty dién thoai va cdc cong
ty quan trong chit yéu cia Hong Kong. Ching nhiing
vay, quy ddu CITIC con la phuong tién d8 Chinh phi
Trung Quéc tham gia ddu tu vo cdc nuée ngoai qua
cdc du dn cé 101 cao va dic biét d61 vdi cde linh
vuc.gitp gidi quyét cho Trung Qudc cdc ngudn nguyén
liéu ma ho can trong vigc sdn xudt trong nude.

Ngoai cdc quy dau tu thanh lap cia mbi qudc
gia, cdn ¢ cde quy dau tu cia cdc dinh ché tai chinh
qudc té. Cdc cong ty dau tu, cong ty tai chinh chuyén
mon clia cdc nude lién k&t v6i nhau dau tu phdt trién
kinh t& tai cdc qudc gia dang cé tdc dd phédt trién
nhanh, dau tu vao cdc dy 4n c¢6 tiém nang sinh lgi
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cao tai cdc quic gia nay. Cdc quy dAu tu & hinh thic
nay da hoat dong nhu: quy dau tu vao Trung Qudc,
Pai Loan, Singapore, Philippines, Ma Lai, Thai Lan,
Indonesia... Cdc quy dau tu nay huy dong von dé dau
tu truc tiép vao cdc cong ty dang hoat dong tai cac
nuéc nay ¢ Viet Nam ciing ¢6 mot s6 quy dau tu cua
nuée ngoai dang hoat dong nhu Viét Nam Fund, Beta
Fund, Keppee, Fund...
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, CHUONG VII
PHAN TiCH CHUNG KHOAN VA
CHI SO GIA CHUNG KHOAN

1 PHAN TiCH CHUNG KHOAN
A. - PHAN TiCH CO BAN
1/- Khii niém.

Phan tich co ban (Fondamental Analysis) la
qud trinh phin tich xem xét mdi truong kinh té vi
mé cing nhu nhiing diéu kién va boi cdnh cu thé cia
cong ty ¢6 chitng khodn phdt hanh va luu thong trén
TTCK sé gay tac dong nhu thé nao, tét hay xau dén
tinh hinh tai chinh, kh3 ning mang lai lgi nhuan, lgi
tic c6 phan, gid cd phidu trén thi trudng..

2/- N§i dung eda phan tich cd ban

- - D& phan tich vd ddnh gid c6 phidu ctia mot
cong ty (gdm gid 3, ¢d tic, dy dodn...) nha phéan tich
khong nhitng phai xem xét cdc méi trudsng kinh t& vi
md c6 dnh hudng d€n sy tén tai vA phdt trién cla
cong ty - v6i tinh thdn d6, phén tich co ban nhim
vao 2 ndi dung lén :

Mot la : Phén tich kinh t€ vi mé: phan tich
“kinh t&€ vi mé 14 phan tich nhitng y&u t6 vi mé, bao
trum ¢é6 anh hudng trong mot khong gian réng ién
dén cong ty nhu :
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- Nén kinh t& thé gidi.

- Nén kinh t& néi dia.

- Lai suit.

> Chinh sach tai chinh, chinh séch tién té.

- Kinh t& nganh c6-lién quan.

Hai 1 - Phéan tich tai chinh. Day 1a ndl dung
chii yéu cua phén tich co ban, trong phan nay nha
phén tich s& tap trung phan tich 2 vin dé;

> Phan tich bang can d61 ké todn :

Bang CPKT véi ndi dung ghi chep phan anh
cta né, cho thdy tinh hinh tai sdn va vén cha cong ty
tal mot thoi diém nhat dinh, ¢6 thé néi bang CBKT
1% mdt tdm guong phan dnh téng qudt tinh trang tai
chinh cong ty. Do d6, viéc phan tich, danh gid Bang
Can D6i k& toan ¢6 ¥ nghia rat quan trong.

Bang can ddi k& toan chia lam 2 phén :

- Phan m¢¢ : Tai san : (Assets) phan nay phan
anh toan bd tai sadn hién hifu céa cdng ty, bao gdm
tai san luu dong (Current Assets) vdi vén bing tién,
diu tu tai chinh ngin han, cdc khodn phéi thu, hang
tdn kho, cdc tai sdn luu dong khée va tai san c¢d dinh
(Fixed Assets) gom tai san ¢6 dinh hitu hinh, TSCD
vo hinh, ddu tu dai han cdc chi phi XDCB dé dang...

- Phén hai : Ngubn vén (Capital) trong phan
ngudn vén gbébm c6 :

> No (Debt) : phan 4dnh toan bd s6 no hién cé
ma cong ty phai trd, khodn ng bao gom :
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+ N¢ ngdn han (Short Debt) gém vay ngin
han cdc khoan phai trd ngudi ban, luong va céc
khodn phdi trd cong nhan vién, thué va cde khoin
phdi nép ngan sdch Nhi nude.

+ N¢g dai han (Long term Debt) gém vay dai
han, trung han, ng dai han khdc (trdi phiéu...)

> Nguon vén chit s¢ hiau : Ngubn vén chi sd
hitu 1& ngudén vén ty c6 (theo nghia réong) bao gdm
von ¢8 phan, cdc quy, lgi nhuan chua phan phéi va
cdc khoan khdc.

- Phéan chénh léch giia tai sdn v6i ng thé hién
trén bang c&n d6i k& todn la gid tri tai san thuc cua
cdng ty. |

Nhu vay bang CBKT cho ta thdy nhitng nét co
ban, bao trim toan b tai sdn, von li€ng cha cong ty,
d€ tir d6 béng cdc phuong phép phan tich d4nh gia
6 thé bi€t dugc hién trang cta cong ty.

Céc bdo cdo tai chinh bao gém :

- Bang can d6i ké todn.

- Béo cdo két quad hoat dong kinh doanh.

- Bdo cdo luu chuyén tién té.

- Bang thuy&t minh bdo cdo tai chinh.

Dua vao cdc s8 liéu trén cdc bdo cdo tai chinh,
nha phén tich sé di sdu phan tich ddc tim ra cédc chi
tiéu ddnh gia céng ty d6 1a cac chi s& tai chinh.
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Bdng cin 16i k€ todn Céng ty PONG LUC

ngay 31/12/2005

Tai san So Nguén vén Sé
tién tién

A. Tai san lvu dong | 15.000 | A. N& phai tr 15.800

. Tién 3.700 | I.Ng ngdn han 10.000

Il. Dfu tu TC ngdn | 1.000 | II. Ng dai han 5.800

han ll. Ng khac

lil. Phii thy 2.900

IV. Tén kho 5.850

V. TSLD khac 1.550

B. TSCP B. Ngubn von chi s§ | 20.200
hity

I. Tai san c6 dinh | 21.000 [ |. Ngudn von - quy 18.000

- Hifu hinh 18.000 | 1. Ngubn v&n KD (vén | 17.300
¢d phan)

- V6 hinh 500

IIl. Bau tw TC d3i han | 1.000 | 2- Cdc quy 1.600

[ll. Chi phi XDCB 1.500 | 3. Lai chua chia 800
4. Ngudn von didu tf 1.700
XDCB

_| ). Ngu@n kinh phi 500
TONG CONG TAI SAN | 36.000 | TONG CONG NGUON vON | 36.000
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¥ Phdn tich cde bdo cdo tai chinh:

Sau day la bao cdo két qua kinh doanh céng ty
cd phan DT :
' Trén co s cdc s lidu trong bang CPKT va bdo
cao két qud hoat déng kinh doanh, nha phén tich s&
phén tich va danh gid thyuc trang cda céng ty qua hé
thong cdc chi tidu sau:

BAO CAO KET QUA KINH DOANH NAM 2005

CHI TIEU sO TIEN
- Téng doanh thu 99.500
- Cac khoan gidm trix 5.900
1- Doanh thu thuan 43.600
2- Gid vén hang ban] 76.720
3- Loi nhuan gop | 16.880
4- Chi phi bén hang 4.550
5- Chi phi quan ly 5.620
6- Loi nhuan thudn ti hoat déng 6.720
kinh doanh
7- Lgi titc hoat dong tai chinh 120
8- Tong lgi nhudn trude thué 6.830
9- Thué lgi tic phai nop 2.050
10-Lgi nhuan sau thué 4.780
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+ Cac chi tiéu phan 4nh tinh hinh hoat dong cua
cong ty, gom: :

- Vong quay vén luu dong =  Doanh thu thuin
| TS luu dong blg

- Vong quay hang tén kho = Gid von hang bdn
Hang TK h/q

- Ky thu tién blq = Céc khodn phai thu b/g
| Doanh thu b/q ngay

- Vong quay toan bo vén =  LDoanh thu thuan
Téng tai san b/q

+ Cdc chi tidu phan 4nh co cdu tai chinh cGa cong ty: -
- Ha s6 ng = Tongsd no
: Téng nguén

- Hé s6 tai trg = Nguon von chi 6 hitu
Téng ngudn vén

- Heé s6 tai trg ddu tu= Ngudn tucd
Téng TSCD
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- Ha s6 bi ddp = Loinhudn gbp + Lii vay

{Bd sd tién Iai ng vay) Léi vay
- Hé 56 don bay = Vén vay
(Théng s6 ddn biy) Tong nguon vén

#» Cdc chi tiéu phan d4nh kha ning thanh todan
cua céng ty:

- Kha ning thanh todn hién hanh.

(Chi s¢ luu hoat) = Taisén luu déng
(Current Ratio) Ng¢ ngén han

- Khé ning thanh todn trudc mit

_ TSLP - Hang tén kho
No ngin han

(Chi s6 tai sdn nhay ¢dm)
(Quick Assets Radio)
- Kha n#ng thanh todn nhanh

_ Vién bing tién mit + Pau tv TC ngdn han
Ng ngin han

» Cac chi tiédu phan dnh hiéu qua hoat déng
kinh doanh:
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- Ty suat lgi nhuén gia thanh

_ 1L.4i rong

Gid von hang bdn
» Cdc chi tiéu phén dnh hiéu qud hoat dong
kinh doanh:

- Ty suat lgi nhan gid thanh = Lai rong
Gid v6n hang ban

Chi tiéu lgi nhuan gigd thanh cho thay khd
ning sinh sinh lgi kinh t& vi vay né c¢6 thé dem so
sénh véi ty suét lgi nhuin binh quian nganh dé xdc
dinh hiéu qua lao dgng cua cong ty.

- Ty 1é& 14i cho mdi ¢d phan (Earnings Persher)
(E.P.S). Chi tiéu nay xac dinh ty 1& thu nhap c6 thé
mang lai cho mbi ¢ phiéu thudng ma cdc ¢ dong
dang ndm gid.

EPS= Lai rong — C8 tide vu dai
Téng s6 ¢d phidu thuong dang luu

- Ty s6 gia/ thu nhap P/E= Gid c6 phiéu .
(Pree/Earning Radio) Thu gid co phiéu

- Ty 1&¢ nhuan trén von (Ty sudt lgi nhuin von
Return on Equity) (R.O.E)

ROE = Lai rong
Ngudn vén kinh doanh (vén ¢§ phan)
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- Ty 1& lgi nhuan trén tai sdn (ROA) Return on
Assetes

ROA = Ebit (Lgi nhuan truge thué va ldi vay

Tong tai san

Giita ROE va ROA ¢6 méi quan hé thé hién
qua cbéng thic sau day:

Nog
Vén c¢é phan

ROFE = (1-thuf suat)l ROA+(ROA-L4i suit)

N&u ROA 16n hon 1ai suat sé lam tang ROE vi
téng s6 1ai thu duge 16n hon lgi tdc phdi tra cho chi
ng nguge lai ROA nhd hon 141 suiat thi ROE sut giam.

ROE c6 thé dugc phan tich thanh mt loat cac
nhan t&, qua céng thitc sau day:

ROE = Lairong .  Laitrubethué EBIT
Lai trude thué EBIT Doanh thu
(1) (2) (3)
X Doanh thu Thai sén

Tai s&n Von ¢ phan
(4) (5)
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B. PHAN TICH KY THUAT (Teachnical Analysis)
1. Khai ni¢m _'

Qu4d trinh nghién ciu xu huéng 1én gid, xudng
gia trén thi truong ching khodn néi chung va trao
luu 16n xubng cha gid 6 phigu cia mot cdng ty — goi
12 phan tich kj thuat.

V4§i viéc phan tich k¥ thuat, cho phép ngudl
diu tu chon thoi diém thich hop dé mua hosc ban
chitng khodn, sao cho ¢6 1¢i nhat.

Phan tich co ban cung cip nhilng théng tin co
ban con phan tich ky thuat nghién cdu ky hon va ¢hi
trudng cung cdc nguyén tic cha nd, k&t hgp véi
nhitng yéu to ngau nhién c6 thé tao ra nhiing trao
luu vé& gid ching khoan n6i chung ciing nhu ting loai
¢6 phidu néi riéng.

9. Phudng phap phan tich

2.1- Phuong phap bidu do theo ly thuyet DOW:

Ly-thuyé't DOW 1a 1y thuyét cia nha sang lap
Charles Heari Dow. V6i viéc thira nhan va phén tich
cde lyc lugng téc dong dén gia ¢ phi€u bao gom 3
yé&u td -

a) Xu huéng chinh yc~u 1a sy van dong lau dai
cha gid, kéo dai tit vai thdng dén vai nam.

b) C4c xu huéng phu (hay trung gian) do céc do
lach cha gid so v6i xu hudng chinh yéu gay ra.

¢) Cée xu hudng thiét yéu - 1a nhing dao ddng
hang ngay ¢6 tdm quan trong it hon.
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Ly thuyét DOW c6 ging nhan thdc cdc xu
huéng lau dai va truge mit dnh huéng dén thi gia co
phiéu dé phan tich ky thuat.

Ong cho ring chi s6 b/g nganh céng nghiép véi
30 loai ¢6 nhiéu (DJIA) - DOW JONES INDUSTRIAL
AVERAGE) chi s6 binh quin vé nganh van tai véi 20
loai ¢8 phiéu.

(DJIA) - DOW JONES TRANSPORTION
AVERACE) 14 2 chi s§ chi y&u cba cdc xu hudng
chinh tdac dong d€n gid cd phidu.

Ly thuyét DOW gin lién vé6i cdc khdi niém vé
mic hd tro va mdc dé khang cia gia ¢d phiéu. Trong
dé midc hé trg la mic gid tri ma & d6 gid thi trudng
khang cé6 khd ning rét xuéng hon nita. Con muc dé
khdng 1a gid tri ma trén gid tri d6 thi trudng rat khé
ting 1én cao hon nia.

Biéu d6 sau diy thé hién cdc xu huéng theo 1y
thuyét bigu dé ciia DOW. |

Gid CK

T

Xu hudng thi y&u

e Ry
Y

Xu hudng phy Thdi gian
~ {¥u hudng chinh y&u - Xu hudng téng)

[
y
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> Xu huéng chinh - cdn goi 1a trao luu chinh,
trao. luu th nhat (Primary Trend) la trao luu dnh
huérg ¢6 tinh quyét dinh dén su bién dong lén hoéc
xudng cha gid ca trén TTCK.

Xu huéng phu - Xu hudng thd hai (Secondary
- Reaction) c6 th& gy tac dong dén gia ca thi trusng
nguoc lai véi trao luu chinh - nhung xét vé can ban
va lau dai thi n6 van tuan theo trao luu chinh - do dé
ngudi ta goi 6 12 phan dng nghich. '

> Xu huéng thu yeu : gAy nhitng téc dong nhé
anh huéng dén su lén xudng cta gid ching khoan
hang ngay, khong anh huéng dén sy lén xudng gid -
theo trao luu, xu huéng chinh.

Charles Henri Dow 13 ngudi di dau cta nganh
phan tich k§ thuat - éng da dua vao ly thuyét cia
minh nhu di néi & trén dé di dén k&t ludn quan
tt\'Qng cho cdc nha ddu tu, kinh doanh chiing khodn
1a: :

_ Khi 6 ddu hiéu xac nhéan trdo luu 1én gid thi
nén bit ddu mua chitng khodn vao.

- Khi ¢6 x4c nhan trao luu xudéng gid thi nén
bit dAu ban chimg khodn ra.

- Dua vao trao luu 1én hay xudng gid ma cé thé
dy dodn nhiing thang trdm céa nén kinh t& c6 thé
XAy ra.
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2.2 - Biéu d6 mé hinh gié khoén :

Pay 12 biéu d6 st dung d6 thi gi4 khodn dé tir
dé 1am boc 1§ thi gid ching khodn véi hudng di cha
né trong mot tuong lai gan: Giip nha dau tu cé ¥
thitc r6 rét trong mot thoi gian ngin vé viéc mua bédn
chitng khodn.

2.3 - Cdc ly thuyét vé thi truong :

> Ly thuyét vé loi nhuan "ngin". Trong trudng
hop du dodn gid ching khodn sé gidm di trong tuong
lai, nha kinh doanh chitng khodn sé di vay ching
khodn dé ban sau d6 khi dén han ho sé& thanh todn
cho nhitng ching khodn di vay véi gia thap hon gid
ban trudc day - chénh léch d6, 12 lgi nhuan "ngin"
cha nha kinh doanh CK.

Ly thuyét mua ban ching khodn "s8 lugng it".

Pay la ly thuyét chi yéu tap trung vao cdc
hoat dong giao dich clia cdc nha dau tu loai nhd, khéi
lugng mua ban ching khodn thudng khong qua mét
16 (khéng qud 100 CK)- Ly thuyét nay cho ring
nhitng nha dau tu nhé thudng quyét dinh mua hoic
ban ching khodn khdéng dung lde, khi gid ching
khodn lén gid cao nhit, thay vi bdn thi he lai mua,
nguoc lai khi gid ching khodn xuéng thdp nhit, thay
vi cAn phdi mua ho lai ban. Trong trudng hgp nhu
thé néu giao dich v6i s8 lugng it s& it bi thiét hai
hon.
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3. Cac chi tiéu phan tich k¥ thuat

Quy mé thi truong :

Cac nha phan tich k¥ thuat cho ring quy md
thi trudng ngay cang ting tié€n 58 12 mdt diu hidu tot
vé gia chung khoan s& ting lén. .

3.2. T¥ s6 quyét dinh quyén duge mua:

- Quyén duoc ban cho phép nha dau tu ban
mot loai chitng khodn theo gid ¢ dinh, va vi vy dé
la mot "ddnh cudc” vGi tinh trang gid chimg khodn
gidm tite khi gia CK gidm, quyén bdn sé duge thuc
hién va ngugc lai.

- Quyén dugc mua cho phép nha diu tu mot
loai CK theo gid hién hanh c6 dinh. Vi vay day la
mdt dénh cude vdi cdc mic tdng gia ching khodn
nghia 13 khi gia CK ting quyén mua sé dugc thuc
hién va ngugc lai. N6i mot cdch ngdn gon thi quyén
ban sé& c6 loi khi thi trudng gidm va quyén mua sé c6
lgi khi thi trudng tdng, do d6 khi ty sé gitta quyén
bdn/quyén mua néu bién djng qui ty 1é tidu chudn
(ty 1& tidu chudn thudng 14 65%) thi ching duge xem
12 mot ddu hidu dut bdo bi€n déi cha thi trudng, ngoai
ra, ngudi ta con st dung mdt s6 chi tiéu khdc nhu "s6
binh quan di dong", "quyén lgi khéng" “chi s tin
cAdy" "sttc manh tuong d6i” v..v..
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I - CH SO GIA CHUNG KHOAN
1/- Khai niém vé chi s6 gia ching khoan (Price
Secutity Index)

Chi s6 gid chdng khodn 1a chi s§ trén thi
trudng ching khodn dya trén viéce so sdnh gid tri cla
mdt s6 chitng khodn duge lua chon véi s6 ¢ phiéu
hosic véi mét "so chia” duge xde dinh tai mot thi
di€m xdc dinh - néi moét cach don gian thi chi sé gia
chitng khodn la chi s6 phdn 4nh gid cd trung binh
ctia chiing khodn, ma chi yéu la ¢8 phi€u c6 uy tin
trén thi truong chitng khoan tai mot thoi diém nhat
dinh. Chi s6 gid chitng khodn phan anh toan bé tinh
hinh thi trudng chitng khean ciia mét nudc, vi vy noé
duge coi nhu mdt "han thd biéu” dé do ludng "suc
khde" cha nén kinh t& tai chinh.

Chi 88 gid ching khodn, v6i noi dung nhu néi
¢ trén s& phdt huy nhiing chiic niing sau day :

- La tiéu chudn dd4nh gid su én dinh, hung
thinh thay b4t én cia thi trudng ching khodn, nhd
d6 du bdo tinh hinh kinh t& tai chinh cia dat nuée
dé. -~

- LA tidu chudn danh gid, xép hang hoat dong
kinh doanh cla céng ty - nhd d6 cdc nha ddu tu lya
chon danh muc diu tu sao cho cé lgi nhat.

2/- Mot sé chi s gia chitng khoan & My

> Chi s6 DOWJONES : chi s8 gid ching khoédn

la s8 trung binh cdng. Cdc thi gid cé phiéu cda céc
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cong ty dugc lua chon hodc toan thé cdc cong ty
thanh vién cia mét S¢ giao dich ching khodn. Chi s6
gid ching khodn ra d¥i sém nhét tren the gidi la chi
s6 DOW - JONES sau nay rhidu nudc bit chude
DOW JONES xay dung chi s6 riéng cho nuéc minh.
Ra doi tit cudi thé ky 19, chi s¢ DOW JONES rat
quen thudc vdi cong ching & My va nhiéu nudc trén
th& gigi, né duge cdc nha kinh doanh M coi nhu
kinh thdnh.

Chi s6 DOW JONES do hai nha kinh t& My la
Charles Henry Dow nguyén la gidm doc t& nhat bdo
phé U 6n (Wall street journal) va Edward David
Jones dé xuit va dugc ¢ong b trén bao Customers
afternoon letter (Tién than cha t¥ nhéat bdo pho U
6n) tit gita nam 1884. T nim 1916 trd di, chi s6
Dow -Jones duge cong bi hang ngay trén t§ béo 16n
nhit nuée My 13 t& nhat bdo phé U 6n. Dén nam
1931, ca thé gidi da bi&t dén chi s6 Dow Jones. .

Léc méi ra doi, chi s6 Dow Jones chi gom 12
chi s6 ctia 12 céng ty ¢6 phan. D&én nim 1982 né da
mé rong bao gdm 4 chi sd binh quéan 1a :

- Chi s6 ctia 30 ioai ¢ phiéu thujc nganh cdng
nghiép - goi 1a chi s6 DJIA (Dow Jones Industrial
Average)

- Chi s6 cla 20 loai ¢& phi€u thudc nganh van
tai goi 1a chi «6 DJTA (Dow dJones Transpotation
Average).
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- Chi s8 cha 15 loai c¢d phi€u cia nganh dich vu
cong cong (chi s6 DTUA - Dow Jones Untility
Average)

_ Va chi s6 tdng hop chung cia 65 loal ¢d phiéu
néi trén.

Trong 4 chi s§ nay, quan trong nhat 1a chi sé
cha 30 cdng ty cong nghiép va phan phéi, vi nhing
cHng ty nay kiém sodt 60% nén kinh t& My, méi nam
b4an ra gan 1.000 ty dé la hang héa (theo gid nam
1938), gid ching khodn clia ching an toan va on
dinh nhat. |

Chi s6 Dow Jones dugc tinh todn va théng bdo
30 phit moét 14n trén man hinh va cdc thiét bi gi4,
trong sudt mét ngay giao dich. - .

Gi4 chimmg khodn tang hay gidm theo ty 1&
thuidn véi GNP danh nghia (trong d6 ¢6 y&u té lam
phat). Khi GNP téng la do san lugng ting, lam phait
ting thi gid ching khoan tang theo. Khi GNP giam
do san lugng gidm, lam phdt gidm thi gid ching
khodn gidm. Khi t6c d téng cia lam phét 16n hon
toc dd ting cha GNP thi gid ching khodn téng. Khi
toc 40 ting cla lam phdt nhd hon tdc df téng cla
GNP thi gi4 ching khodn ting cham hogc én dinh.
Trén thuc t&€ bao gid gid ching khodn ciing bién déng
nhanh va nhay hon gig hang béan.

Né6i chung, gid ching khodn di song song vdi
chidu huéng di 1én cia GNP danh nghia. Khi sdn
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lugng thuc t&€ va gid cd ting thi gid ching khodn
cling chuyén dong theo. Nhung phai chi ¥ su daoc
déng nghiém trong trong gida cha ching khodn.
Nhiing nim gin day, ngudi ta tinh todn ring, theo
chi 86 Dow Jones, diém gidi han cGa chi s6 nay la
800 diém. Néu chi s6 Dow Jones hang ngay chi 800
di€m trd 1én la nén kinh t& dang phdt trién, né€u chi
s6 Dow Jones hang ngay dudi 800 1a cham diém liét,
b4o déng nén kinh t& lam nguy, néu xudng dén dudi
diém liét, bdo dong nén kinh t& lam nguy, néu xuéng
dén dugi 700 diém a nén kinh t& dang khing hodng
nghiém trong.

Ngay nay cé nhiéu ngudi cho rang chi s6 gia
chitng khodn da 16i thoi, phéan anh khéng chinh xac
tinh hinh kinh t& cin dugc sita déi cho phu hgp véi
thuc t&. Thi du, chi s6 Dow Jones ra doi ti ndm 1987
chi dai dién cho s& it cong ty khéng 16 ¢ My (30 cong
ty cong nghiép), khong dai dién cho chi s6 gid ching
khodan cda hang van ¢dng ty vita va nhd, khong tinh
dén s6 ¢8 phi€u ciia cdc ngan hiang, ¢dng ty bdo hiém
v.v... cho nén né khong thé dai dién chinh xdc cho
nén kinh t€ My, hay chi sd Nikkei cia Nhat, duge
xdy dung ti nam 1950, gom 225 c8 phiéu cua 225
cong ty tidu biéu: d&€n nay di c¢6 nhiéu Cty khdng cdn
nifa va nhidu Cty méi ra doi, ¢6 s§ ¢ phi€u rat 16n
nhung vin khéng dugc dua vao dé tinh todn lai cho
chi sé Nikken, nhu véy nhitng mang kinh t& 1én cia
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nén kinh t&€ Nhat bj lang quén trong chi tiéu phat
trién kinh #&. )

Trong vai thap nién gan diy, ngudi ta ngo
riing chi s& binh quan ching phdi la chi s6 khong sai
)4m vé tinh hinh thi trudng, dic biét 1a chi s6 binh
quan cong nghiép cha 30 cong ty hang dau cha My;
nhitng nguoi phé phén cho riing chi s6 Dow-Jones la
qué cao, khong phu hgp v61 mat bang gia ching
khodn chung, khéng phit hgp véi chi s6 phdt trién
chung cia nén kinh t& My, khi nén kinh té€ tang
trudng, toc do ting clia cdc cong ty khéng 16 nhanh
hon toc do ting cla cdc cong ty via va nhd, nén gid
6 phifu cua céc cong ty khong 16 cao hon gid co
phidu cia cdc cong ty vitla va nhé. Khi cé khing
hodng kinh t&, cdc cong ty khéng 16 sap tiém nhanh
va manh hon cdc cong ty vita va nhd, nén gid cb
phi€u ctia chung sut gidm ghé gém, gid ¢S phiéu cha
cdc cong ty vita va nhé ciing bi gidm di nhung véi téc
d6 cham hon, d6 1a2 nhuge diém thd nh4t cia chi s6
Dow — Jones.

Nhuge diém thd hai cda chi s0 Dow Jones la
cdc ching khodn cda cdc ¢ong ty cong nghiép khéng
13, qua nhidu nam da dugc phan nhé nhiéu lan va cd
mbi lan phan nhé gia ¢ phan lai gidm xudng tu’cfng
tng. Lan thi nhdt chia mot ¢t phén thanh hai <8
phan nhé thi gid ¢ phigu gidm di 50%, 14n th( hai
lai chia ¢§ phan nay lam d6i thi gia ¢4 phi€u s& giam
di 75%. TY trong dai dién khong diy dd va sy chia
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nhé ¢ phdn da lam sai léch chi sd, cong ty Dow
Jones ¢& dung c¢dng cu todn hoc d€ diéu chinh su sai
lach néi trén, nhung khong thanh céng hoan ‘toan.
Cong ty nao chua chia nhé c§ phin vin s& dnh
huéng manh dan chi s§, du ring qui mé cia né chi
bing 1/5, 1/10, /100 qui mé cha cdc cong ty dd chia
nhé cd phéan. _

Do khéng hoan hdo vé mit thong ke, todn hoc
nhu trén nén thinh thodng van xdy ra tinh trang
trdi nguge. Chi s6 Dow Jones ting lén, nhung trén
thyc t&€ tdng gid tri ¢6 phan cha 30 cong ty cdng
nghiép, cdu thanh chi sd lai gidm sat. Nhu vay 1a do
gia ¢f phisu clia mdt s6 cong ty nhé hon, s§ lugng cd
phi&u it hon lai tang, trong khi gia ¢o phigu cla céc
cong ty khéng 16 nhiédu ¢d phi€u hon hang chuc, hang
tram l4n lai bi gidm sat

> Chi s6 SP (Standard and poor’s) :

Chi s6 SP ra dui tir nam 1941 do mét cong ty
phan tich ching khodn 16n nhat nudc My la cong ty
Standard and Poor's cong bé. Chi s6 san phdm ¢6 hai
loai: SP 100 1a chi s& gia ching khodn cia 100 cong
ty lén nhé&t, SP 500 1a chi 6 gid ching khodn cta
500 cong ty duge tinh tit nam 1957, véi sy xuit hi¢n
mdy tinh t&c do cao. Cong ty san ph&m cong bd chi
s§ san phdm 500 1a chi s¢ binh quan cha gia 500 o
phi&u do 500 cong ty 16n nhat nudc M§ cé dang ky
danh sdch kinh doanh ching khodn trong cdc
SGDCK trung tam va khu vue 500 cong ty nay kiém
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sodt 86% nén kinh t& M§, (65 cong ty cta chi s& Dow
Jones kiém so4t 65 % nén kinh t& My). Chi s¢ SP
100 12 chi s6 téng hop diém cha 100 cdng ty 16n nhat
trong 500 cong ty trén duge cdng bt ngay 02.01.
1976.

Xét vé phuong phap tinh, thi cach tinh cda chi
5§ SP 500 chinh xdc hon cdch tinh cta chi s6 Dow
Jones, diéu nay biéu hién & 2 diém :

Dow Jones cdng céc chi sé cta tung cong ty lai
r6i 14y téng s8 chi sd'chia déu cho tdng sb coéng ty
xem nhu chi s§ cia moi cong ty déu bing nhau, SP
cong tdng gid tri cde cd phi€u cda 500 cong ty thi
thdy rd vi tri cha tung cdng ty trong téng s6 chung
va chi s6.chung Dow Jones chi tong hgp ¢é 65 cong
ty 16n nhat, con SP tdng hop 500 cong ty 16n nhat
trong déng s& gin 2.000 cong ty cé ddng ky, nhu vay
r6 rang muc do chinh xac ctia SP cao hon muc d9d

chinh xdc cha Dow Jones.
| 3 My cac ho kinh t& thuong mai, Gy ban du
trit lien bang... nhiéu nha kinh t& nhiéu quan chic
cao cap lién bang déu sif dung chi s6 SP. _

Tuy vay khi téng két, so sdnh hai chi s6 Dow
Jones va SP nguvi ta thdy ching dem lai két qua gin
giong nhau, nhit 1a vé chiéu hudéng dién bién cha thi
truong ching khéan thi giéng nhau hoan toan, chang
chi khéae nhau & mét vai trudng hop nhé khong dang
k&. Cufi cing ngudi ta k&t luat phdi ding ca hai chi
6- Chi s§ Dow Jones dung trong céc chién luge kinh
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doanh ngin han, chi s0 SP dung trong chién luge
kinh doanh dai han.

Vi chi s6 Doww Jones ra doi tir lau (mét thé
k§) cong ching da c6 théi quen, tap quéan dung né,
nén né duge da s6 dan chung tin nhiém va st dung
trong kinh doanh ching khodn hang ngay.

3 Chi s6 Value line:

Ngay 30.06.1961, SGDCK New York céng bd
chi s6 gid ching khoan riéng cla thi truéng nay dé
thay thé chi s6 Dow Jones. Chi s6 nay goi 1a chi s&
Value line, né tdng hgp toan by 1.650 ¢d phiéu da
dang ky cua 1.650 coéng ty thanh vién. Cd nia gio
mot 1an, SGDCK New York lai cong b6 chi s0 gid
ching khodn ctia minh trén man hinh, mdy dién
todn, Telex.

3. Cac loai chi s8 gia ching khoan 3 mot sé
nuéc

Tén nuéc Tén chi s8 S& loai cé phiéu
My Dow Jones 30
SP 500 500
SP 100 100
Value Line trén 1650
Nhat Ban Nikkei 225
Topix ~ trén 100
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Anh FTSE 100 100

. FT ALL HARES 710

CHLB buc FAZ 100

DAX ] .. 30

Phap CAC

Indice général 240

S CAC 40 40

Thuy 51 SP1 364

Thuy Dién Affars Valden 145
Hi Lan CBS _

(Général Index trén 200

HONG KONG ‘| Hang Sing 33
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CHUONG VIII
THI TRUGNG TRAI PHIEU QUOC TE

A.- THI TRUGNG TRAI PHIEU QUOC TE
1. KHAI NIEM |

Thi truéng von ngay nay khong con bi déng
khung trong pham vi mot quéc gia ma sy phét trién
manh mé cda né véi xu hudng toan ciu héa, dd mé
ra nhiéu tri€n vong cho cdc Chinh phit huy dong von
trén binh dién qudc t€. Mot trong cdc hinh thic huy
dong von trén thi trudng von quéc t&€ phd bHién hién
nay dugc nhiéu Chinh phi lya chon 12 phdt hanh trai
phiéu quée t&€. D6 1a hinh thite Chinh phi phat hanh
céc ching tit vay ng (duge goi 12 trai phidu qudc t&€ ra
thi truéng von qudc t& day 12 hinh thic vay vén truc
ti€p tir cde nha ddu tu quéc t& khong phii qua cde t8
chiffe trung gian nhu vay ngan hang.

Khi vay von duéi hinh thie nay chi phi di vay
& it hon khi vay qua cac t6 chdc tai chinh trung
gian, dong thoi, tinh doc lap vé tai chinh ctia Chinh
phu ciing 16n hon. Chinh phi ¢6 thé s& dung vén vay
cho cdc nhu ciu tai trg khde nhau ma khong bi rang
bude vao cdc diéu kién vé muc dich st dung vén cla
nguoi cho vay.

C6 2 loai thi trudng trai phigu quéc t& chi yéu:

» Thi trudng trai phi€u nuée ngoai.
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> Thi trudng trdi phidu Chau Au.

1/- Thi trudng trdi phi€u nudc ngoai

P6 1a thi truong ma chi thé di vay cta mot
nuée phdt hanh trai phiéu dé& huy dong von trén thi
trubng von cia mot-nude khac. Dic diém cua loai
trai phifu nuée ngoai 1a nd duge thanh toan béng
déng tién cta nude noi né duge phéat hanh. .

Vi du : nhu céng ty BP (Anh) phat hanh trai
phiu bing déng Yén & 56 giao dich chitng khodn
Tokyo. Hay Chinh phd Trung Quédc di c¢6 2 dot phat
hanh trai phigu Chinh phi trén TTCK New York vao
nAm 1994 véi téng mic phat hanh hon 1 ty USD.
Hoic Pan Mach quyét dinh phdat hanh trai phiéu
bing déng Sterling ¢ TTCK Luan Pon.

T4t cA cdc loai trai phifu trén la trai phiéu
nude ngoai (foreign bonds).
2/- Thi trudng trai phi€éu Chau Au

Trai phifu Chau Au (Euro-bonds) dugc ban &
cdc quic gia khdc hon la qubc gia ma dong tién cha
né duge s dung dé do gid tri trai phiéu

Mic du trung tim cia thi trudng trai phiéu
Chau Au 1a ¢ Chau Ay, nhung né khong c6 ranh gi61
quoc gia. Tral phigu Chéu Au duge ban cing mjt luc
& nhiéu nude khde nhau, n6 da trd nén mot loai trai
phi&u bao trim dé huy dong v6n dbng thii tif cdc nén
kinh t& the gi6i.
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Théng thusng trdi phidu Chau Au dugc ban
cing mot lic @ nhidu trung tdm tai chinh thong qua
cde nhém ngan hang bao lanh da qudc gia va duge to
chite ddu tu quéc t&€ mua, t6 chic nay co tAm hoat
dong vugt ra khoi bién gici cha cdc qudc gia phat
hanh. Khdc véi trai phiéu nudc ngoai, viéc phdt
hanh trai phiéu Chéu Au cho phép chon lua loai
déng tién nhy dé ngudi chd ng c6 thé yéu cau dé
duge hoan trd bang mot trong mot o loai dong tién
khée nhau va nhu vay gidm duge rai ro vé trao ddi
ngoai t& ham chida trong loai trdi phiéu nudc ngoai
- duge phit hanh bang 1 déng tién duy nhat. Tuy
trong thuc t& lai vay lan ng gbc van thudng dugc
thanh toan bing déng dollar My (USD).

Thi truong trai phiu Chau Au d6ng mot vai
trd quan trong trong ngudn tai trg cita qubc t& doi véi
céc quéc gia, vi kha ning phat hanh véi chi phi ré
hon, hiéu qua hon so véi thi trutng noi dia.

fch 19i chinh cha thi trudng trai phiéu Chau Au
14 tuong d6i it bi diéu chinh, thu nhap tit thi trudng
nay phdn 16n khong phai chiu thué va viéc phat
hanh ching khodn mang tinh linh hoat hon so véi
thi trudng ndi dia. ' _ ) :

V& loai dbng tién thanh todn, doanh s6 phat
hanh trdi phifu Chau Au bing dollar 1a 16n nhét,
tiép theo 1a bdng Anh, Méc Dic, Yén Nhat va don vi
tién té cia Chau Au ECU (European Currency Unit).
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Vi du : Mot cong ty Phép phat hanh trai phiéu
tinh bing déng Mic Pic ¢ Thuy Si, Luxembourg va
Lon don, thi goi 12 trai phiéu Chau au.

1. ¢O CAU THI TRUGNG TRAI PHIE
PHIEU |
1. Thi trudng so cip )

Cing nhu cac thi trudng noi dia, bd phan thi
‘trudng so cip cha TTCK quc t& ciing 12 thi trudng
xi 1y viéc phat hanh cde trdl phiéu mdi.

U QUOC

Trén thi truong nay c6 sy tham gia ma Ccac
nha phat hanh ndi tiéng the giéi nbu ngan hang
Crédit Suisse, ngdn hang First Boston, ngan hang
Deutche hay cong ty ching khodn Nomura. '

1.1. Céc yéu cdu cia piéc phat hanh trai
phiéu qudc té:

* Vigc mot loai tral phiéu cia mdt quéc gia dua
ra chao mdi céc nha d4u tu qude t& thuc su khéng
phai dé dang. V&n dé ddu tién cha nha dau tu qudc
t£ 12 hé s0 tin nhiém chia trai phiéu doé. He so tin
nhiém 13 midc thang diém cta cdc nha chuyén mén
d4nh gis kha ning va tinh sén sang cia ngudl di vay
vé viée hoan trd dung han goc va lai cha mot khoan
ng, & day la trai phidu quoc t&. Nhung thuc t& mdt
nue cing ¢6 thé phat hanh trai phiu quéc t& ma
khong c6 hé sd tin nhiém.

+ Phai tuan thi cac thong 16 quic té vé trinh
t, tha tuc phat hanh, thanh toan trai phiéu, nhing
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tha tuc nay kha pht’rc tap doi hdi phai ¢é sut chudn bi
lau dai va k§ cang vé moi mat.

Moi yéu cdu quan trong nifa la cdc cong ty
phai phit hanh ban cdo bach theo ding tiéu chudn
qui udc quéc t&

1.2 - Céc nha quan ly dot phat hanh s& phai
tap hop mot tap doan cdc nha bdo lanh va céc nhém
b4an hang, nhiing ngudi nay sé dong y nhén s0 lugng

nh&t dinh trai phi€u va bdn cho nhiing nha dau tu
cudi cung.

1.3 - Céc 1& phi quan 1y v& bdo lanh cho cac
dgt phat hanh trai phidu qudc t& ¢6 thé thay ddi tiy
theo ky han thanh todn trai phiéu - 1& phi cao hon
dGi v6i trai phidu dai han hon va ciing tuy thujc vao
ti&ng tam cla cong ty huy dong vOn cling nhu dia vi
ctia nude cht nha. Théng thudng cdc 1& phi nay dua
vao ty 16 phdn tram s6 von phat hanh va thanh todn
 chi€t khéu gia.

1.4 — Nhén (6 dnh hudng mic lgi tic cia trdt
phiéu:

Y&u t6 quan trong nhdt cha bat ky loai tréi
phi€u nao chinh 14 mifc 14i duge an dinh, va day ciing
chinh 12 diéu h&p din cdc nha dau tu.

Trai phidu quic t€ cling ¢f nhiéu mic lai khdc
nhau va ciing khéng ngodi qui luat: trdi phiéu cang
ham chita nhidu rdi ro thi cAng phai yéu cdu miec 1ai
cao hon. Sau day 12 mét s§ y&u t6 4nh hudng dén lgi
tic trai phiéu ;
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(1) Pia vi cia nguoi phat hanh.

P&i véi cdc con ng néi tiéng va cb uy tin thi
bao giv cing duge cic aha ddu tu danh gia cao vé
mic 6 tin nhiém, nhu ngan hang thé gi6i hay Ngan
hang dau tu Chau Au, do d6 cac trai phiéu cia ho c6
thé dat myc lai la thap nhat.

(2) Thoi han thanh todn ctia trai phiéu.

Thoi han thanh todn cang dai cang phai duge
yau cAu v6i muc 131 cao hon.

(3) Qui mé phat hanh.

Lugng trai phiéu phat hanh véi qui md cang
16n thi cang c6 kha ning mua ban giao dich cao. Qui
mé phat hanh . 16n 6 thé thuc ddy kha nang chuyén
d4i thanh tién mit cta trdi phidu trong thi trudng
thit cip, vi vay muc loi tGc c6 thé thap hon véi qui
mb phéat hanh cang 16n.

(4) Su 6n dinh cia tién té.

Sy n dinh cla tidn té dugc tac dong b&i cdc
yéu t8 chinh tri, nhimg khé khan trong c4n can
thanh toan, lam phat.. Sy bat 8n cua déng tién
thanh todn trai phigu sé budc phai tang hoa lgi cho
nhiing .nha dau tu tidm nang.

(5) Quan hé cung cau.

Loai trdi phiu ma cung 1¢n hon cau, thi
trudng cha né rat khé khan 4 ma tiéu thu thém tri
phi. phai 4t mot muc 1ai da cao d€ hip dan cac nha
ddu tu tidu thu.
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1.5. Pdnh gia hé s6 tin nhiém: _ |

Vigc xde dinh hé s0 tin nhiém rai quan trong
vi qua d6 né phan 4nh sy ddnh gia cha thi trudng vé
dot -phat hanh va do 46 anh huéng sau sic dén mic
131, BGi véi thi trudng khdc nhu Chau Au, danh gia
hé s6 tin nhiém méi tré thaah yéu cdu 4di véi trai
phiu quéc t& trong nhiing nam gn day, nhung ddi
v6i TTCK Mg, danh gia hé s§ tin nhidm da trd nén
méi quan tdm hang dau cha cac nha ddu tu cing nbu
chng ty ching khoan.

Ca hai cong ty ddnh gia hé s6 tin nhiém noi
ti€ng nhat va duge ddnh gia cao nhat déu 14 cia M¥:
Moody's va Standard and Foor's.

Céc t8 chirc dau tu va cdc nha dau tu riéng 1é
s6 dugé huéng din tot bSi su danh gid trdi phiéu
phdt hanh trén thi truong trai phiéu quéc t& Vdi loai
trai phi€u c6 hé s¢ tin nhiém cang thap thi cang can
. phai ¢6 mic lai cao tuing xing.

Hon nita, bat ky y&u td nao dan téi viée ddnh
gia lai mot ngudi vay, phat dinh sé& ¢6 &nh hudng
dén gid cé trdi phicu cda ho phat hanh.

2/. Thi trudng thit cdp

Thi truong thu cidp la bd phan quan trong
trong hoat dfng cé hiéu qué cda thi trugng so cap bdi
vi d6 1a phuong tién ddm bao viéc chuyén déi thanh
tién mat cho chi trai phigu. Hién nhién la thi trudng
so cip s& hoat dong kém hiéu qué vi khéng hap dan
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'14m d6i v6i cde nha G4u tu tiém ning khi c6 it hosc
khong c6 trién vong chuyén déi sang tién mit sau
dot phdt hanh méi.
Ngoai ra, sy tén tai cha thi trudng thu cdp
cing cho phép dinh gid nhimg trdi phi€u méi ein e
vao mic 1ai ¢6 duge tit nhitng dot phat hanh lén.
Thi trudng thd cdp cda thi trudng trdi phiéu
Ch.au Au 12 loai thi truong phi tap trung - viée budn
ban céc loai trdi phiéu qufc t&€ hay Chau Au dugc
ti€n hanh qua dién thoai va xdc nhan qua dién tin
gilta cdc nha kinh doanh trdi phiéu qudc t& (AIBD -
Association of International Business Dealers).

* AIBD duge thanh lap vao cudi nl‘iu’ng nam
1960 va c6é trén 900 .thanh vién cua khoang 40 nugc.
ALBD da gép phan quan trong vao viée tao. ra thi
trugng va phan phdi sdn phdm cGa thi trudng trai
phiéu qudc t&va thi truong trai phidu Chau Au. AIBD
da déng nhiéu vai trd bao gém ci cung cip nguon
thong tin vé nhitng dgt phdt hanh 16n va c6 ging
diéu chinh c4c hoat dong trén thj trudng bidng cdch
cdi tién luat 18 va thd tuc 1am cho hoat dﬁng trén thi
_ trub'ng duge tréi chdy. Vi vay nhitng vdn dé nhu tap
quin kinh doanh, ky thuat tinh to4n tién lai tich lay, .
dinh gid tri trdi phi€u hay thanh todn... ddu nim
trong qui ché ctia AIBD. -

- * Co ch& kinh doanh. Viéc bdo gis trai phleu
theo gid bdn va gid mua tao ra mdt khodn chénh
léch gia nhdt dinh. Pham vi chénh léch nay tuy
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thude vao mdc do khd ning thanh todn lién mit cua
mot dot phat hanh nhat dinh cling nhu tinh trang
tai chinh cta nha budn.

Kinh doanh thudng dugc thyc hién véi muc
mot 16 toi thiéu la 10 trdi phidu dé ma mai 16 thuong
¢6 gia tri § 10.000. '

Trén thi trudng thd cap cédc nha kinh doanh
kiém lgi trén trai phi&u qua 2 céch:

(1) Chenh léch gia mua va gid ban trdl phiéu:
chénh léch nay cing thay déi theo tinh chat trai
phi&u. Thugng muc do dao dong gid 451 v6i leal trai
phigu cé a1 suit ¢f dinh la rong hon so véi trai
phigu c6 141 suit tha ndi. Mdc lgi nhuan do chénh
léch gid con cao hon d6i v6i loai trdi phigu co kha
ning thanh todn tién mit thap. Néi chung, cac
chénh léch vao khodng 0,5% gitia gia mua va gia ban
d5i v6i trai phifu c6 kha nang thanh to4n tién mit
vA c6 thé tang dén 1.— 2% 461 v6i nhiing trai phidu
kém tich cuc hon. _

(2) Thoi co : cde nha bubn chung khodn ludn
cho dgi thoi co trén TTCK dé mua va bdn ching
khodn dang lde. Khi nha bubn trai phidu qubc té
quyét dinh mua mot s6 lugng 16n 1 loai trai phigula
lae dng ta du doan ring ngudi ta sé rat can dén loal
trai phiu nay va hy vong gi4 trai phiéu sé tang cao
hon nhiéu. Nhung cung khéng loai trif nhing bat lg1
xdy ra sé lam héng thoi .co, nhu vide mot cong ty
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phat hanh tréi phiéu bi dénh gid lai thi tréai phigu dé
¢6 nguy co xudng gid.
{1L. THI TRUONG TRAI PHIEU CHAU AU

Céc trai phidu Chau Au vao thap ky 60 c6 kY
han thanh todn dai, thudng xuyén 1a vugt qua 15
nam. Nhung ngay nay ky han thanh todn pho bién 12
ti 3 dén 5 nam. D6 1a két qua cha sy thay 48 1ai
suit thuong xuyén hon va ty 16 lam phdt trong
nhitng nam 70 va 80. -

1/ Céc y&u t6 anh hudng gid trai phi€u Chdu Au

Gi4 trai phiéu bién dong & thi trudng tha cap
boi 4 yéu t& cha yéu: anh huéng k§ thuat cia cac dgt
phdt hanh, lai -ust tinh chat tién té va tinh chat
trai phiéu. ' |

* Yéu t6 my thudt : Gid trdl phigu chiu anh
huéng cha cdc tap qudn thi trung ahat dinh. Vi, du
nhu qua mot dot phat hanh, cdc nha budn lén tao ra
mot sy ling doan ping cach dung ra mot thé ap déo
d8 tang gia va thu lgi nhuin ti cdc nha budn khac
ahé hon khong c6 kha ning bao dam tinh th& cla
minh.

* Lai sudt : N&u lai suit thay d8i, gid ca cha
trai phi€u sé dugce diéu chinh 48 tdt ca cdc logi trai
phifu cung mbt thoi han thanh todn va cung gid tri
thu duge mdt muc 1ai dang k&. Khi 1ai sudt ting, cac
nha ddu tu s& ban di cac trai phigu cé 14i sudt thap
hon va vi vay 1am gidm gid ctia nhitng trai phigu do.
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* Yéu t6 tién té : Yéu t6 ndy cdn ¢6 mdt anh
hudng hién nhién trén gid ca cdc trai phigu. Khi loai
tidn té co s6 ma trai phiéu dugc thanh todn da gidm
gia tri so vdi cdc tién té khac sé Jam gidém sy quan
tam cta cdc nha ddu tu d6i véi cac trai phifu nay va
din dén su giadm gié trai phi€u béi vi nhu cau da gidm
di dang ké. Vi du nhu ddi v6i cdc trai phidu Chau Au
duge tinh bing dong dollar M¥, cdc khach hang Thuy
Si hay Bic sé do du ¢6 nén mua trai phi€u nay hay
khéng, noi ho nghi ngs dong dollar c6 thé yéu di. Nhu
thé& cdc trai phidu sé gay tén that von tinh theo dong
Franc Phap hay dong Mark Ha Lan.

* Tinh chdt trdi phiéu : Dac tinh riéng biét
cha trdi phiéu ciing ¢6 thé cé nhiing 4nh huéng dén
gid c4 clia né khi nhiing dic tinh d6 thay 44i.

Vi du : Loai trai phi€u c6 th& chuyén thanh c8
phidu véi lgi titc khéng c8 dinh tiry thuge vao két qua
hoat'ddong cha ngudi ph4t hanh, néu ¢§ phan dé hoat
dong t6t hon thi ré rang c6 4nh hudng ting ¢ tic va
- gid cd cha loai tréi phié'u c6 thé chuyén d8i d6 sé
tang 1én rd rét.

2, Cédc loai trai phiéu Chau Au

2. 1. Trai phiéu ty gia thd ndi (FRBS) :

Trai phi€u nay khdc v6i céc trai phi&u thong
thudng bdi vi né khong chao gid ca c6 dinh. Pac tinh
clia né 12 viée hida hen sé trd cho nha dau tu mot
khodn*tién 1oi thay d8i eung vdi 1ai sudt chudn. L&
suat chudn trén thi trudng trai phiéu Chau Au dugce
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chon lua la lai suat tién vay clia ngan hang quc gia
Luin Pon (LIBOR - Lon don Inter Bank Offered
Rate). Vi du nhu mot loai trai phig€u Chau Au c6 tj gid
&n dinh la 1/2% cao hon LLBROR. Thuc t& véi nguti
vay c6 tiéng tim dic biét tot c6 thé phat hanh nhiing
trdi phiu c6 ty gid biing hosc thap hon LIBOR. Ngoai
ra ngudi ta con 14y cin ot 12 mdc lai suat clia trai
phi€u kho bac My lam chugn cho t§ gis phat hanh
mdt sb loai trai phiéu khdc. Khdng gidng nhu céc loai
tréi phigu ¢ l4i sudt 8n dinh (straight bong) gia ci
thubng thay déi theo lai sudt, gid cd cla loai trai
phi€u ¢6 ty gid tha ndi khong thay d8i theo lai suit Vi
vay loai trai phi€u nay dic biét hip din d6i véi cdc td
chic tién té khéng thich rGi ro, cdc ngan hang la
khéch hang chinh cia loai trdi phiéu nay.

2.2 - Trdi phiéu thd néi cé gidi han :

Cing 1a mdt dang trdi phi€u thi ndi nhung
duge qui dinh mét giéi han cao nhdt va thdp nhat
cho ty gid tha ndi. Piéu nay nhim béo h$ nguoi vay
‘tranh khdi 1ai sust qud cao ciing nhu trénh cho nha
dau tu mot mite 14i qud thap.

2.3 - Trdi phiéu tién kép :

Nhimg trai phi€u duge goi 12 trdi phi€u tién kép
 khi gid von ciia trdi phi€u 12 mot loai tidn té, trong
khi trdi phiéu c6 thé (dugc thanh todn bing mét loai
tién t¢ khéc. Vi du nhu m¢t cong ty muén vay bing
dollar @€ sit dung cho mét muyc dich nao dé bing cich
phat hanh tréi phi€u c6 gid von dollar, nhung véi s6
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Franc Thuy Si thu nhép cta cong ty sé thanh todn cho
trai ch bing Franc Thuy Si khi ddo han.

Trong trudng hop nay nha diu tu phdi xi ly
mdt chch c6 hiéu qua cdc mifc 49 rai ro tién té dua
trén hoat déng cla ty gid hoi dodi.

2.4 - Trai phiéu da tién té :

Tinh trang bat én dinh ngay cang ting ¢ia ty
gid hoi dodi tién té ti thap ky 70 44 thac ddy manh
mé sy phdt trién cha nhiéu cich dau tu tu bdo hiém.
Vi ¢6 géng lam gidm miec t6i thiéu anh huéng do
nhitng bién ddng tién t& nay, mot 5§ trai phiéu da
dugc phat hanh véi tinh chat da tién té.

Trai phidu ECU da tré nén thanh céng nhat
trong s6 nhiing trai phi€u da tién té dugc phdt hanh.
Thuan l¢i cia cdc trai phi€u nay 1a nguoi phdt hanh
c6 thé tinh gia tri trai phigu biang nhiéu loai tién teé.
Do dé, chung c6 kha ning gidm rui ro tiéh té hon so
v6i trdi phiéu chi duge tinh bang mot loai tién té.
Véi mot cong ty ¢é nhiéu ngudn thu nhip duge tinh
bing nhiéu nguén tién té& khdc nhau ¢6 thé dé dang
giif cdc trai phiéu da tién t& nhy trai phleu ECU
chong han.

2.5. Trai phidu c6 thé chuyén doi :

Loai tr4i phi€u cé thé chuyén d8i trén thi
truong trai phi€u Chau Au ¢6 khd ning chuyen
thanh trai phiu c6é 1ai sudt c¢6 dinh hodc mdt sd
khéc c6 thé chuyén thanh cd phi€u thuong. Loai trdi
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phidu mang lai cho nha dau tu quyén chuyén doi
sang trai phi€u cé la1 suit ¢6 dinh 4c phy thube vao
sy thay déi 141 sudt trén thi trudng.

_ Khi 14} suit giam, khé ning nay sé hap dan
csc nha ddu tu va trai phiéu chuyén d6i sé cao gia
hon.

_ Khi lai sudt tang thi nha dau tu khong can
thyc hidnm chuyén aoi.

Loai trai phiéu chuyén d6i do cong ty ¢é phan

A

cho phép nha dau tu chuyén ddi sang cd phan
thuong. Gid cia loai trai phiéu nay tuy thudc vao
muc chia ¢ tic cho ¢d phan thuong.

N6i chung, ldi suét loai trai phiéu dugc phép
chuyén déi 1a thdp hon lai cia loai trai phigu thang
(straight bong).

-

IV. CAC THI TRUONG TRAI PHIEU QUOC TE
LGN TREN THE GIOI
1/- Thi trudng trai phiéu Con Réng

Trai phiéu Con Rong dugec niém y&t & mot s
thi truong chinh & Chau A nhu SGDCK Hong Hong,
Singapore, Dai Bac, nhung néu du tidu chuén thi né
6 thé dugc niém yét & Lon donm, Luxambourg. Thi
truyng nay cha yéu nhim vao cdc nha dau tu Chau A
. Théi Binh Duong. Thi trudng trai phidu Con Rong
6 wu didm 13 yéu cdu hé sd tin nhiém thap hon thi
_trudng trai phi€u Chauv Au. Tuy nhién thi trudng nay
c¢ht y&u thich hgp véi cac nha diu tu ma chua dap
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ng nhu cdu ciia cdc nha di vay do k¥ han thanh todn
trai phidu ngdn, kha ning thanh todn cia cac trai
phi&u bi han ché. :

2/- Thi trudng Samurai

Mot thi trudng trii phidu khéc & Chau A la thi
trusng trai phiu Samurai, day 1a thi trusng ndi dia
nhay bén va rdt phat trién cia Nhat Ban.

Tai thi trudng trai phiéu Samurai cho phép cdc
nha phat hanh nuéc ngoai phat hanh trong thi
trudng néi dia Nhat Ban bang dong Yén Nhat nhung
phai c6 didu kién tién quyét la da dugc xdc dinh hé
6 tin nhidm. Do vay, thi trugng nay cé uu diém 1a
gia cd cha trdi phi€u duge xdc dinh mot cdch nhanh
chéng, nhung lai c¢6 nhuge diém la phét hanh kém
hap dan do sy 1én gid cia dong Yén.

~ 8/- C4o thi trudng & My

My 12 mot thi trudng rong lén d6i v6i cdc nha
phdt hanh trdi phidu qudc t&. G My c6 t6i 3 thi
trudng trai phi€u quéc t€ Thi trusng Yankee, thi
trudng quy tdc 144A, thi truyng dau tu tu nhan.

* Thi truong Yankee:

Thi trudng trai phidu qudc t& Yankee la thi
trudng trai phi€u e6 qui mé phédt hanh lén nhat, cung
cip ngudn vén dai han (d6i v6i cdc nha phat hanh
ngoai nudc My. Déng tién phat hanh trén thi trudng
ndi Yankee 1a déng dollar My. Thi trudng nay duge
nhiéu nha phat hanh chd y do c6 lai sudt thap nhat
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va kha néng tiép nhan chng khodn lén. Song thi
~trudng nay lai cé nhuge diém 12 qud trinh dang ky
v6i SEC méat nhiéu thoi gian va rét phic tap, ngoai
ra con phai mat thoi gian va chi phi cho viée dap
ng cdc yéu ciu vé k& todn va 14p cdc van bén.

* Thi truong qui tdc 144A

Trén thi trudng nay, cdc chiing khodn khi phat
hanh khéng phai dang ky véi SEC, né thudng duge
ban truc ti€p -cho mot s6 nha dau tu chen loc thong
qua mot dai ly. Cac dot phat hanh trén thi trudng
qui tdc 144A thudng duge nha quan ly chinh bdo
linh hoan toan. Do vay thi trudng nay ¢é uu diém la
tién dd thuc hién nhanh nhung tinh thanh todn va
cong khai cla trai phiéu lai thap hon thi truong
Yankee, pham vi cdc nha dau tu tham gia bi han ché.

* Thi truong dau tu tu nhan :

Thi trudng nay cing ld mét thi trudng trai
phigu quéc t& cia My. Céc trdi phiéu phdt hanh trén
thi trdong nay cling khéng phdi ding. ky vdi SEC va
né dugc bén truc ti€p cho méot s6 nha dau tu nhat
dinh thong qua dai ly. Thi trudng nay cé wu di€m rat
quan trong la c6 th& phat hanh ma khéng doi héi
ph&i c6 hé 6 tin nhiém, ¢6 thé trd ng dan va chi phi
l4p cdc van ban tuong dsi thap. Tuy nhién gia thanh
vay ng trén thi trudng nay thudng cao hon thi truong
Yankee, thifu khd ning thanh todn va nhing diéu
kién rang bude d6i véi nha phdt hanh chat ché hon.
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va kha ni#ng ti&p nhan ching khodn 16n. Song thi
truyng nay lai ¢6 nhuge diém 1a qud trinh ding ky
véi SEC mat nhiéu thoi gian va rat phic tap, ngoai -
ra con phdi mat thoi gian va chi phi cho viéc dép
{ing cdc yéu ciu vé k& toan va 1ap cdc vin ban.

# Thi truong qui tde 144A

Trén thi trudng nay, cdc ching khoan khi phat
hanh khong phai ding ky véi SEC, né thuong dugc
ban true tiép cho mot s6 nha dau tu chon loc thong
qua mdt dai ly. Céc dgt phat hanh trén thi trugng
qui tic 144A thudng duge nha quan ly chinh bao
lanh hoan toan. Do vay thi trudng nay co uu diém la
tién do thyc hién nhanh nhung tinh thanh todn va
cong khai ciia trai phi€u lai thap hon thi trudng
Yankee, pham vi cdc nha dau tu tham gia bi han ché.

# Thi truong ddu tu tu nhén | |

Thi trudng nay ciing la mdt thi trudng trai
phiu quéc t& cha My. Cdc trai phi&u phdt hanh trén
thi trudng nay ciing khéng phai ding ky vé1 SEC va
né duge ban tryc ti€p cho mot 56 nha dAu tu nhat
dinh thong qua dai 1y. Thi trudng nay c6 uu diém rat
‘quan trong la c6 thé phdt hanh ma khéng doi hoi
phai ¢ hé sd tin nhiém, c6 thé tra no dan va chi phi
lap céc van ban tuong doi thdp. Tuy nhién gid thanh
vay ng trén thi truong nay thudng cao hon thi truong
Yankee, thiSu kha nang thanh todn va nhiing diéu
kién rang budc d6i v6i nha phat hanh chit ché hon.
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B.- HE SO TiN NHIEM
1 - GIGI THIEU
1/- Khai niém .

Mot trong nhiing van dé déc biét quan trong
khi ph4t hanh trdi phiéu qufc t& la xdc dinh hé 50
tin nhiém cia nha phat hanh.

Hé s6 tin nhiém la ddnh gid hién thoi vé khd
nang va tinh sin sing cla ngudi di vay vé viéc hoan
tra ding han g6c va lai cia mét khodn ng nhat dinh,
né 1a k&t qua cta su téng hgp cde rii ro vé kinh
doanh va tai chinh cta nha phdt hanh trong thoi
han thanh todn mén ng.

2/- Muec dich

* Truge hét, hé s tin nhiém cho cdc nha dau
tu bist duge kha ning thanh todn cia mén ng hay
néi cdch khéc 1a kha nang thu hoéi von cia cdc nha
ddu tu, ho biét trudc dugc muc d6 rdi ro cua cdc
khoin cho vay cia minh. Nhu vay, néu nha phat
hanh cé hé s8 tin nhiém cang cao s& cang tao dugc
su tin tudmg cao clia cdc nha dau tir va thu hit duge
nhidu nha ddu tu mua trdi phi€u cta minh. Trudng
hgp nguge lai, hé s§ tin nhiém thap thi pham vi huy
déng von s& thu hep lai, ddc biét néu phdt hanh
khong ¢6 hé s6 tin nhiém thi kha n#ng thu hut cac
nha diu tu mua trai phi€u cia minh 12 r&t thap, mot
s6 thi trudng con khéng chdp nhén phédt hanh trai
phigu qudc t& n&u khéng c¢6 hé s tin nhiém.
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Pénh gis duge hé s6 tin nhiém con cho phép
nha phdt hanh xdc dinh mue 1ai sudt tréi phiéu hop
1y, vita ddm bdo phin dnh mic d6 rai ro, vua dam
bao kha nang thanh toén cia nha phdt hanh. Hé s0
tin nhiém cang cao thi t§ 1& 1di suit cang gidm, néi
cach khdc, nfu nha phat hanh c6 hé s6 tin nhiém
cang cao thi khéng nhiing thu hat duge nhiéu nha
dau tu mua trdi phi€u cia minh ma con cho phép ho
dat ra mot ty 1¢ lai sudt thap. Ngoai ra hé s6 tin
nhidm cdn c6 tac ddong cac khodn vay thuong mai, né
tao ra mdi quan hé v6i tit cd cdc cha ng trong viée
xac dinh kha ning thanh todn cua ngui di vay. Cac
igi ich khéc cfia viéc xdc dinh duge hé $6 tin nhiém
14 nhim tao didu kién cia dang héa cédc hinh thife tai
trg giam bét chi phi von. '

IL. DANH GIA HE SO TIN NHIEM
1/- Cac y&u t6 danh gia hé s tin nhiém

Khi xac dinh hé sé tin nhicm cho mdt nha
phét hanh, cdc cong ty ddnh gia hé s6 tin nhiém dua
trén rat nhidu yéu t6 khdc nhau.

Cac y&u t8 chl yéu duge ddnh gid hé 86 tin
nhiém la :

« Mbi trudng kinh t&: Céc cudc cdi cdch vé
kinh t& sy phdt trién cGa cdc nganh cbéng - nong
nghiép... chinh sdch phét trién cdng nghi¢p, can can
xudt - nhap khdu va thanh todn qudc t& chinh sich
phét trién ngoai thuong, thuc trang va xu hudng cla
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cdc chinh sdch tai chinh qudc gia, chinh sdch tién te,
chinh sdch dy trit v& quin ly ngoai hoi va chinh sdch
quan 1y ng.

¢ Su n dinh clia méi trutng chinh tri.

» Mobi thudng xa hoi.

Dé&i v6i chc cong ty phat hanh trai phidu, cc
¢hi tieu sau thuong dudce lam cén ¢l :

« Mot s6 chi tiéu s& lugng (Quanlilative)

EBIT/ chi phi tra 14i (t6ng ldi= 1ai vay+ldi CP)

V&n hoat dong (VLL)) /Tdng ng

Luu lugng tién mat (Cash flow) / Téng ng

Téng ng / (vén héa) Ng + VCP

e Chi tiéu chét lugng (Qualitative).

- C4u trdc vén cia DN

- Thi phén.

- Vi thé canh tranh.

- Sy én dinh ciia luu lugng tién té.

- Su quan 1y

- Chién luge kinh doanh.
2/- Thang di€m danh gid
THANG DIEM DE DANH GIA MUC B0 TIN NHIEM CUA CAC CONG

TY XAC DINH HE SO TiN NHIEM KHI VAY VON DAI HAN

Moody's | S&P Noi dung .

Aaa AAA |- Didm t6i cao. Khodn ng nay
dugc danh gid vao hang manh
nhat, ¢6 kha ning hoan tra ca
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Aa

Baa

BBB

BB

goc va lai cye manh.

. Diém cao. Mic do nay duge
danh gia la cao trong viée tra
ng ca goc va lai, chi khac véi
mdc trén rat nho.

- Pidm trung binh kha. Khoan
ng nay duge ddnh gia 1a c6 kha
nang trd ng goc va 141 manh,
nhay cam hon véi cac tac dong
bat lgi cha diéu kign va hoan
canh kinh t€ so véi cdc nhom
tréen.

_ Pidm trung binh. Khoan ng
nay duge ddnh gid 1a c6 kha
nang-viia du manh dé hoan lai
ghc va 14i, nhay cdm manh hon

truée cac lac dong bat lgi cta
cac diéu kign va hoan canh so

véi cac nhém trén.

. Pidm déu co. Khodn ng nay

dugc danh gid 13 it rui ro v ng
song lai phdi doi mat vGi kha
nang thanh toan goc va 1ai
thap do nhiing didu kién tai
chinh bap bénh cia nha phat
hanh.

. Piém dau co v rang. Khodn
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Ba

Caa

Ca

BB

CCC

CC

D

ng nay dé bi rui ro phd san
hon, nhung hién tai né vin cé
khé nang thanh todn cd goc va

lai
- Khodn ng nay duge danh gia
1a ¢6 kha nang rai ro v ng 1én,
viéc thanh todn g8c va lai phu
thudc vao diéu kién tai chinh,
kinh t& cia nha phat hanh.

- Khodn n¢ nay cé tinh chat
dau co cao nhung lai thuong bi
vd n¢ hodc nhitng khi€m
khuyét déng luu ¥ khac.

- Khoan ng duge xdc dinh ¢
miic 48 tin nhidm nay c6 kha
ning thanh todn cd géc va lai
thap. kha ning v6 ng 16n.

- Khodn ng nay ¢6é kha nang vo
ng cuc 16n, hodc s& bi v& ng khi
dén han thanh todn.

Céc muc d6 c¢6 ky hidu lir "Ba” dén "C”, duoe
coi 1a ¢6 tinh ddu co xét trén khia canh khi nang
hoan trd cd gbc va lii. “Ba" thé hién di€m dau co
thap nhat va "C" thyc hién diém dau co cao nhat.
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II. CAC TO CHUC PANH GIA HE SO TiN
NHIEM LGN TREN THE GIGI
1/- Tai My o

Céc t§ chic dinh mdc tin nhiém déng vai trd
ndi bat tai thi truodng von My ké tu dau thé ky. Hai
td chitc lérn nhat 12 Moody's va Standard & Sppor's,
k& dén 1a Fitch Investors Service (1922), Duff &
Phelps (1982) la 4 t& chie dinh mic tin nhiém lén
nhét cia My duge cong nhian 1a NRSRO (Nationallv
Recognized Statistical Rating Organizations) -Co
quan théng ké va dinh mudc tin nhiém duge coéng
nhan cdp qudc gia.

Moody's : Cong ty cung Ung dich vu dau tu
Moody’s duge thanh 14p nam 1900 bgi John Moody,
mdt nha phén tich tai chinh va nha xuft bén trén
phd Wall Street. Nam 1909, cong ty Moody's lan dau
tién ddnh gid hé s8 tin nhiém 1500 trdi phiéu cta
250 cong ty dudng sdt ctia My véi ky hidu Aaa dén C.
Y tudng dinh miec tin nhiémn mau chéng lan rong dén
khip cdc ving k¥ nghé va thanh phd nuéc My, va
truyén dén cdc qudc gia tif Anh quéc dén Trung quéc.
Vidc danh gid phd bién trén thuong phiéu va trii
phiéu Chau Au vao nhitng nim diu thip nién 70.
Pdanh gid trén ching chi nhan ng cba ngan hang,
hop dong bdo hi€m va cdu tric tai chinh duge phé
bién vao gilta thap nién 8C. Cdc vin phong dinh mic
tin nhidm cia Moody's duge md tai Tokyo (1985),
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Hong Kong (1986), London (19806), Pris (1987),
Sydney (1987), Franiurt (199 1), va Madrid (1993).

Standard & Poors : Cong ty Standard &
Poors diu tién dugc thanh 14p nam 1860 bdi Henry
Vamum Poor, 12 céng ty dudng sit va kénh dao cla
My, sau d6 tré thanh céng ty khdi xuéng cho dau tu
dai ching. _

. Céc cong ty tién nhiém cha S & P bit dau viéce

dinh mic tréi phiéu vao nadm 1926. Dau nim 1941, Cong
ty S & P duge thanh 1ap do su sat nhép 2 cong ty:

- Cong ty thong ké Standard

- Cong ty xuit ban Poor's

Puge diéu hanh bdi tdp doan Megraw - Hill
vao nam 1967. Ngay nay S&P toan quyén diéu hanh
béi Megraw - Hill. S&P la dai 1y cung ing dich vu
dinh mdc hé s6 tin nhiém cho TTCK trong nude My
cling nhu TTCK quéc t&. Dat van phong ¢ New York,
London, Tokyo, San Francisco, Boston, Wahington,
Stockholm, Paris, Madrid, Melbourne, Toronto,
Mexico City vd Hong kong.
2/- Tai Nhat

Mic di dinh mic tin nhiém da cé & Nhat tu
giita nhitlng ndm 1970, nhung viéc gidi phéng thi
trudng vén méi bit dau gifta nhitng nim 1980 va sau
d6 tang téc nhanh do st dung dinh mic tin nhiém
thay cho viée quan 1y truc ti€p clia Chinh phi 461 véi
viée phat hanh ching khodn ng tai thi trudng von
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ndi dia Nhat va chiao bdn trdi phi€u quoc té duge
niém yét gia dong Yén. Hon nifa, ngoai Moody's
Investors Service va Standard & Poors, ¢6 3 t6 chic
dinh mufe tin nhiém dia phuong tai Nhit 14 Hoc vién
nghién ‘ciu trdi phi€u Nhat (JBRI); Japan Credit
Rating Agency Limited (JCR) va Nippon Investor
Service Inc. (NIS). Mot trong 3 td chic dinh mic tin
nhiém nay cua Nhat thanh lap n&m 1985 la JBRI,
day hoan toan 12 mdt cdng ty con thudc sd hitu caa-
tap doan Nihon Keizai Shimbum. JRC dugc mot
nhém hon 100 c¢é déng cé t& chdc thanh lap. NIS
ciing thudc s¢ hitu chia trén 100 nha dau tu. Cde t8
chitc dinh mic tin nhiém Nhat dinh mie trai phiéu
cong ty ndi dia, trdai phi€u ngoai qudc va trdi phiéu
Chau Au duge y&t gid bing déng Yén. Ngoai dinh
muc tin nhiém ho cung cdp nhitng dich vy phu trg
nhy: théng tin, nghién ctu va théng tin tai chinh.
N6i chung, céc t& chitc dinh muc tin nhi¢m & Nhat sit
dung tidu chufin dinh muc giéng nhu cdc t3 chife dinh
.mifc tin nhiém cia My sl dung.

3/- Tai Chau Au -

Tai Vuong quéc Anh, dinh muc tin nhi¢m déng
mot vai trd quan trong hon nhidu so véi Chau Au lyc
dia. Piéu nay c6 2 1y do: Thyi nhat, London la tiéu
diém cta thi trudng trai phi€u Chau Au ké tir khi
khéi ddu. Thi hai, thi trudng trdi phi€u ndi dia Chéu
‘Au v& mit lich sit phét trién khong tot.



294 TH| TRUGNG CHUNG KHOAN

Trong khi ¢6 4 t§ chie dinh midec tin nhiém 16n
nhdt & My c6 mat tai London thi BICA (British
Investor Credit rating Agency) trd thanh t8 chde
dinh mic tin nhiém dia phuong dau tién tai Vuong
qudc Anh. B6 12 t6 chiic dinh muc tin nhiém Chau Au
duy nhét ¢6 vi th&€ toan cAu. N6 chuyén vé dinh mic
cac cong cu tai chinh vA ngdn hang, ngoai London.
BICA c¢6 vian phong tai New York, Tokyo, Paris va
mdt 56 thanh phé Chau Au khac. Nam 1990, né trd
thanh t6 chitc dinh mife tin nhiém thude sé hitu
ngoai’ quéc dau tién hoat dong tai My dugc cdng
nhén la NRSRO. Céc t6 chitc dinh mic tin nhiém My
cing d4 c6 dnh hudng ddng ké dén su phit trién
hoat déng dinh mitc tin nhiém tai Chau Au. Vi du
ndm 1990 Standard & Poors da lién két véi
Stockholm School of Economics dé€ tao ra Nordisk

Ratmg AB tai Thuy Dié€n va sau nay d& tré thanh s&
hitu 100% ctia S&P.

4/- 'I‘.'gu Chau A va cidc nude Chau My La Tinh
Binh mic tin nhiém da duge st dung réng rii
trén thi truong von quéc té€. Pic biét, nhitng nha dau
tu ¢6 t§ chite thuong ddi héi khi mua mét trai phidu
trén thi truong phat. trién phdi ¢6 dinh mic tin
nhi¢m. DPiéu nay gidi thich 1y do vé su ting trudng
s6 t§ chic dinh mic tin nhiém hoat dong tai New
York, London va nhédt 1a hién nay tai Hong Kong.
Céce t8 chitc dinh mic tin nhiém quéc t& cung da c¢o
mit tai mdt s8 thi truong ching khodn méi ndi, didu
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nay rdt ¢6 ich cho cdc ching khodn qudc t& chao ban
trén thi trudng nay. Nhung cong ty cia tu nhéan va
Chinh phd trén cdc thi trudng méi ndi tai cdc nude
Chau A va My La Tinh, trong nhiing ndm 90 cing da
tham gia ngay cang nhiéu tai cdc thi trudng’vén quic
t&. Didu nay dd gép phin vao viée phdt trién cla cdc
t4 chie dinh mte tin nhiém trén thi trudng méi noi,
tham chi cd nhitng cudc chao ban. qudc t&é clng
thutrng duge cdce té chie dinh mic tin nhiém tai cac
trung tam tai chinh 16n trén toan thé gidi (nhu New
York, Tokyo, Lon don) hop tde v6i nhing t6 chde
dinh muc tin nhiém dia phuong tai cdc nudc dang
* phét trién dinh muc tin nhiém ching khoan.

Tai My La Tinh, t§ chic dinh mic tin nhiém
dau tién duoe thanh lap & Mexico nim 1989. Trong
nhimg nam 1990 s8 t§ chic dinh mic tin nhiém & My
Latinh ting lén nhanh chéng gdbm Chile, Agentina,
Columbia, Ecuado, Peru va gin day nh4t 1a Venezucla.

Nam 1993, dién dan Ascan vé céc t8 chic dinh
mue tin nhiém duge thanh lap. Pay 1a buée khéi dau
trong viéc phat trién nhitng tiéu chuén quée t& cho
t&t c& cdc t8 chitc dinh muc tin nhiém cha Asean.
Trong 10 nam qua, 4 nuéc Asean da thanh lap céc 8
chdc dinh muc tin nhiém gém Philippines (1982),
Indonesia (1985), Malaysia (1991) va Th4i Lan (1993)
cde nude khic & Chau A c¢6 t6 chic dinh mic tin
nhiém goém: Nhit (4), Han Quéc (3), An bs (4),
Trung Quéc.
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9.

TAI LIEU THAM KHAO

_ Gido trinh thi trudng chiing khoan — NXB Théng

k& 1999 - PGS.TS Nguyén Van Nam, PGS.TS
Vuong Trong Nghia.

_ Toan canh thj trudng chitng khoan V|et Nam —

NXB Thanh nién 2003 — Bui Nguyén Hoan.
Tai ligu v8 “Chuong trinh dao tao chung khodan, -
TTCK va quan Iy TTCK clia UBCK Nha nudc.

. Nhitng kién thiic co ban vé chiing khoan va moi

gidi chiing khoan — NXB Thé gidi 1993.

. 88 giao dich ching khoan Viét Nam. M

hinh va budc di — NXB- Thannh phd 2004 -
Tran DBac Sinh.

Quan Iy va cac nghiép vu giao dich trén TTCK
— NXB Théng ké 1999 — TS. DBinh Xuan Hang.
Thi trudng ching khoan - Bernad.l.Foley —

- NXB Tai chinh 1995.

Tién té ngan hang va thi trudng Tai chinh —
Frederic.5.Mishkin. — NXB Khoa hoc ky thuat
2001.

Tién t& ngan hang — NXB Théng ké 2005 -
PGS.TS Nguyén Dang Ddn va tap thé tac gia.

10.Pai cuong vé thj trudng Tai chinh — NXB Tai

chinh 1999. Hoc vién ngan hang — Ha Noi.

11.Céc van ban phap Iy, cac tai lidu tap chi co lién

quan dén CK va TTCK.
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1. CAC TO cHUC DANH GIA e sO TN

NHIEM LON TREN THE GIOI
1/- Tai My

Céac t6 chitc dinh mdc tin nhiém déng vai tro
néi bat tai, thi truong v&n My k& tit ddu thé ky. Hai
t4 chitc 16n nhat 12 Moody's va Standard & Sppor's,
k& dén la Fitch Investors Service (1922), Duff &
Phelps (1982) 1a 4 4 chie dinh mdc tin nhiém 1én
shat cia My duge cdng nhan 12 NRSRO (Nationally
Recognized Gtatistical Rating Organizations) -Cor
quan thong ké va dinh midc tin nhiém dugc cong
nhan cdp qude gia. )

Moody's : Cong ty cung ang dich vu dau tu
Moody's dugc thanh lap nam 1900 béi Jobn Moody,
mot nha phén tich tai chinh va nha xuat ban trén
phd Wall Street. Nim 1909, cong ty Moody's 1an dau
tidn d4nh gid hé <5 tin nhidm 1500 trdi phigu cta
950 cong ty dudng At coa My véi k¥ higu Aaa dén C.
¥ tudng dinh mdc tin phiém mau chéng lan rong dén
khip céc vung k¥ nghé va thanh pho nuéc My, va
truyén dén céc qubc gia tit Anh qufc dén Trung qudc.
Viéc danh gid phd bién trén thuong phifu va trai
phigu Chau Au vao nhiing nam dau thap nién 70.
Péanh gid trén ching chi nhan nd cua ngan hang,
hgp déng bao hiém va cdu tric tai chinh dugce phd
bi&n vao gidla thap nién gC. Cac van phong dinh mue
tin nhiém cua Moody's dugc mé tai Tokyo (1985),
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Hong Kong (1986), London (1988), Pris (1987),
Sydney (1987), Franiurt (199 1), va Madrid (1993).

Standard & Poors : Cong ty Standard &
Poors dau tién duge thinh lap nim 1860 béi Henry
Vamum Poor, 13 cong ty dudng sit va kénh dao cia
My, sau d6 tré thanh cong ty khéi xudng cho dau tu
dai chung.

_ Céc cdng ty tién nhiém cia 8 & P bit dau viéc
dinh mtec trai phidu vio nim 1926. Péau nam 1941, Cong
ty S & P duge thanh l4p do sy sat nhép 2 cong ty:

- Cong ty thong ké Standard

- Cong ty xudt ban Poor's

Puge didu hanh bdi tap doan Megraw - Hill
vao nim 1967. Ngay nay S&P toan quyén diéu hanh
bdi Megraw - Hill. S&P la dai Iy cung ing dich vu
dinh mdc hé s§ tin nhiém cho TTCK trong nude M¥
ciing nhu TTCK quéc t&. Pat van phong ¢ New York,
London, Tokyo, San Francisco, Boston, Wahington,
Stockholm, Paris, Madrid, Melbourne, Toronto,
Mexico City va Hong kong.
2/- Tai Nhit

Mic db dinh mic tin nhiém di c6 & Nhat tir
gita nhiing nim 1970, nhung viéc gidi phéng thi
trudng von méi bit diu gitta nhing ndm 1980 va sau
d6 ting tdc nhanh do st dung dinh mdc tin nhiém
thay cho viéc quan 1y truc ti€p ctia Chinh phi déi véi
vige phat hanh ching khodn ng tai thi truong von
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ndi dia Nhat va chiao bdn trdi phi€u qudc té& duge
niém yét gid déng Yén. Hon nita, ngoai Moody's
Investors Service va Standard & Poors, ¢6 3 t6 chiic
dinh mdc tin nhiém dia phuong tai Nhat 1a Hoc vién
nghién cdu trdi phiéu Nhat (JBRI); Japan Credit
Rating Agency Limited (JCR) va Nippon Investor
Service Inc. (NIS). Mot trong 3 t& chie dinh mufe tin
nhiém nay cia Nhat thanh 14p nam 1985 1a JBRI,
day hoan toan 1% mot cong ty con thude sé hiu cia-
tip doan Nihon Keizai Shimbum. JRC dugc mot
nhém hon 100 ¢ dong c6é t8 chdc thanh lap. NIS
ciing thudc s§ hitu chia trén 100 nha dau tu. Céc t8
chie dinh muc tin nhiém Nhat dinh méc trdi phigu
cong ty noi dia, trdi phi€u ngoai qudc va trdi phiéu
Chau Au duge yé&t gid bing ddng Yén. Ngoai dinh
muc tin nhiém ho cung cdp nhiing dich vu phu trg
nhu: théng tin, nghién cdu va thong tin tai chinh.
Néi chung, cdc t§ chitc dinh mic tin nhiém & Nhat si
dung tiéu chugn dinh miec giéng nhu céc t8 chic dinh
.mifc tin nhidm cita My s dung.

8/- Tai Chéu Au

Tai Vuong quéc Anh, dmh mifc tin nhiém déng
mot vai trd quan trong hon nhidu so véi Chau Au luc
dia. Pidu nay c¢6 2 ly do: Thi nhdt, London la tiéu
di€m cta thi trutng trdi phi€u Chau Au ké tir khi
khéi ddu. Tha hai, thi trudng trai phi€u ni dia Chéu
Au vé& mit lich sit ph4t trién khong 8t.
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Trong khi ¢6 4 t§ chdc dinh myc tin nhiém 16n
nhit & M§ c6 mit tai London thi BICA (British
Investor Credit rating Agency) trd thanh té chie
dinh muc tin nhiém dia phuong dau tién tai Vu’o‘ng
qudc Anh. D6 1a to chic dinh mic tin nhiém Chau Au
duy nhat c6 vi thé toan cau. N6 chuyén vé dinh muc
cdc cong cu tai chinh va ngin hang, ngoai London.
BICA c¢6 vin phong tai New York, Tokyo, Paris va
mot 88 thanh phd Chau Au khéc. Nam 1990, nd tré
thanh t§ chic dinh mic tin nhiém thudc s¢ hiu
ngoai quéc ddu tién hoat dong tai My dugc cong
nhan 1a NRSRO. Ciéc t6 chic dinh mdc tin nhiém My
cing da ¢6 anh hudng ddng ké d&n su phdt trién
hoat déng dinh mic tin nhiém tai Chau Au. Vi du
nim 1990 Standard & Poors di lién két vdoi
Stockholm School of Economics dé tao ra Nordisk
Rating AB tai Thuy Pién va sau nay di trd thanh sé
hitu 100% cia S&P.
4/- Ta1 Chéu A va cic nuée Chau M§ La Tinh

Pinh mic tin nhiém da duge sit dung rong rai
trén thi trudng von quéc t&. Dic biét, nhiing nha dau
tu ¢6 t§ chitc thudng doi héi khi mua mot trdi phiéu
trén thi triong phdt. trién phdi c¢6 dinh mic tin
phiém. Didu nay gidi thich 1y do vé sy ting trudong
s§ t§ chic dinh muc tin nhiém hoat dong tai New
York, London va nhdt la hién nay tai Hong Kong.
Céc t8 chife dinh mic tin nhig¢m qudc t&€ cling da c6
mxt tai mot s6 thi trudng ching khodn méi ndi, diéu
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nay rét c6 ich cho cdc ching khoan quéc t& chao bdn
trén thi truong nay. Nhung cong ty c:ia tu nhan va
Chinh pht trén cdc thi trudng méi ndi tai cdc nude
Chau X va My La Tinh, trorig nhitng nam 90 cang da
tham gia ngay cang nhiéu tai cdc thi trudng’von quéc
t&. Didu nay da gép phan vao viéc phat trién cua céc
t4 chite dinh mdc tin nhiém trén thi trudng méi ndi,
tham chi cA nhiing cugc chao ban. qubc t€ cung
thudng duge cdc t§ chdc dinh mdc tin nhiém tai cdc
trung tdm tai chinh 16n trén toan thé gidi (nhu New
York, Tokyo, Lon don) hop tdc véi nhing té chic
dinh mifc tin nhiém dia phuong tai cdc nudc dang
- phét, trién dinh muc tin nhi¢m ching khoan.

Tai My La Tinh, t6 chic dinh mifc tin nhiém
d4u tién duge thanh lap & Mexico nam 1983. Trong
nhimg nam 1990 s8 t8 chic dinh mic tin nhiém ¢ My
Latinh tang lén nhanh chéng gbm Chile, Agentina,
Columbia, Ecuado, Peru va gan day nhit 12 Venezucla.

Nim 1993, didn dan Ascan vé cdc t8 chie dinh
miec tin nhiém duge thanh lap. Day la budce khéi dau
trong viéc phét trién nhing tiéu chudn qude t& cho
t5t cd cdc t8 chie dinh mic tin nhiém clia Asean.
Trong 10 nim qua, 4 nuéc Asean dé thanh lap céc t8
chitc dinh mic tin nhiém gdm Philippines (1982),
Indonesia (1985), Malaysia (1991) va Thai Lan (1993)
cdc nudc khde & Chau X c6 t§ chic dinh mic tin
nhidm gbém: Nhit (4), Han Quée (3), An D3 4),
Trung Quéec.
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9.

TAI LIEU THAM. KHAO

. Gido trinh thj truding chiing khodn — NXB Théng

ké 1999 - PGS.TS Nguyén Van Nam, PGS.TS
Vuong Trong Nghia. .

Toan canh thj trudng chitng khoan Viét Nam -
NXB Thanh nién 2003 - Bui Nguyén Hoan.

Tai liéu vé “Chuong trinh dao tao chung khoan, .
TTCK va quéan ly TTCK clia UBCK Nha nudc.

. Nhiing kién thiic co ban vé ching khoan va mai

gidi ching khoan — NXB Thé gidi 1993.

. 86 giao dich chiing khoan Viét Nam. Mé

hinh va budc di —~ NXB Thannh phd 2004 -
Tran PAc Sinh.

. Quan ly va cac nghiép vy giao dich trén TTCK

~ NXB Théng ké 1999 - TS. Dinh Xuan Hang.
Thi trudng ching khoan — Bernad.I.Foley -
NXB Tai chinh 1995,

‘Tién_t¢ ngan hang va thj trudng Tai chinh —

Frederic.S. Mishkin — NXB Khoa hoc k¥ thuat
2001.

Tién t& ngan hang — NXB Théng ké 2005 —
PGS.TS Nguyén Bang Ddn va tap thé tac gia.

10.Pai cuong vé thj trudng Tai chinh — NXB Tai

chinh 1999. Hoc vién ngan hang — Ha Néi.

11. Cac vén ban phap 1y, cac tai liéu tap chi cé lién

quan d&n CK va TTCK.
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